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Financial | 


CHARTERED 1822 


rHE FARMERS’ LOAN 
COMPANY 


18, 18, 20 and 22 Whitlam Street 
476 Fifth Aven at 41st Street 
NEWYORK 


TRUST 


MARKRAGEMENT OF ESTATES 
CARE OF SECURITIES 
OGMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 

LETTERS OF CREDIT 

COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Mexnber Federal Reserve System 
end New York Olaring House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
Corner 8th and Main Streets 
‘ RICHMOND, VA, 


Saltim.. w Cosrespondeats: 
BR. LANCASTER WILLIAMS & OO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank ve the Builders ¥ Business 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 


FIRST NATIONAL BANK 
PHILADELPHIA, PA. 





CHARTER NO. 1 


Sinancial 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


ee 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 


26 Broad Street 





5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 


$1 4,000,000 








Wm. &. LAW, President 


Established 1810 


THE 


MECHANICS Anp METALS) 


NATIONAL BANK’ 
OF THE CITY OF NEW YORK} 


Capital - - + + $9,000,000 
Surplus and Profits - - $12,000,060 
Deposits, Dec. 31, 1919 = $274,000,600 


Foreign Eachange Department 
Trust Department 
Bend Department 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


Pinanctal 


The Liberty National Bank 


of New York 





UNDIVIDED PROFITS_$2,100,000.06 


Correspondents in all countries 


Special facilities in Scandinavia 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 
27 Austin Friars, LONDON, &. C. 
HARRIS, FORBES & CO., ine. 
BOSTON 
HARRIS TRUST & SAVINGS BARR 
CHICAGO 


Act as fiscal agents for munici- 
ties and ations and 


I in Government. municti- 
, railroad 


and public utility 
BONDS FOR INVESTMENT 
List on Application 


ee ak 


OQablie Address SABA, NEW YORE 





ESTABLISHED 1892 


EDWARD B. SMITH & Co 


Member New York and Philadelphia 
Stock Exchanges 


PHILADELPHIA NEW YORK 


The Chase National Bank 
of the City of New York 


57 BROADWAY 
Capital . al ° + . 
Surplus and Profits 


5,000 
ad 21 735,000 
Deposits (Feb. 28, 1920) . . 362,174,008 
OFFICERS 


A. Barton Hepburn, Chairman of the Advisory Board 
Albert H. Wiggin, Chairman of the Board of Direetore 








Eugene V. R. Thayer, President 
Samuel H. Miller, V.-Pres. Gerhard M. Dahl, V.-Pres. 
Edward R. Tinker, V.-Pres. Reeve Schiey, V.-Pres. 
Cari J. Schmidlapp,V.-Pres.Alfred C. Andrews, Cashie 
DIRECTORS 
Henry W. Cannon Edward R. Tinker - 
A. Barton Hepburn Henry B. Endicott 
Albert H. Wiggin Edward T. Nichols 
John J. Mitchell Newcomb Carlton 
Guy E. Tripp Frederick H. Ecker 
James N. Hill Eugene V. R. Thayer 
Daniel C. Jackling Carl J. Schmidiapp 
Charlies M. Schwab Gerhard M. Dahl! 
Samuel H. Miller Andrew Fletcher 
William B. Thompson 
WE RECEIVE ACCOUNTS of Banks, Banxers 
Corporations, Firms or Individuals on favorable terms, 
and shall be pleased to meet or correspond with those 





who contemplate making changes or opening new 

accounts. 
Through its Trust Department, the Bank offers 

facilities as 

Trustee under Corporate Mortgages and Indentures 0 
Trust, Depositary under reorganization and othe 
agreements, Custodian of securities and Fiscal Agen 
for Corporations and individuals, Executor under 
Wille and Trustee under Testamentary Truste, Trus 
tee under Life Trusts. FOREIGN EXCHANGE 
DEPARTMENT. 
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Snbvestment ouses and Drawers of For ) 


i 





» P., MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


FORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
vorelgn Exchange, Commercial Credits. 
Cable Transfers. 
Wreular Letters for Travelers, available in al 
parts of the world. 





"BROWN BROTHERS & CO. 


Par.averria NEW YORK 


— 


es 


Boston 





a 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 


Travelers’ Credits 





; a 4 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 


frramville Kane James G. Walilacs 


TAILER &@ 


10 Pine Street, New York 


imvestment Securities 


BO ema we 


_— 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


egedts Received Subject to Draft, Interes 
Allowed on Deposits, Securities 
Bought and Sold on 
Com,vicsion. 


Foreign Exchange, Letters of Credit 


= oe 
ee 
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Bends for 


Tmoestment 


— 7 - aS 


Kean, Taylor & Co. 


New York Pittsburgh 


"= 





ee 


John Munrve & Co. 


@EW YORK BOSTON 


Letters of Credit for Travelers 


Wamercial Credits. Poreign Exchang< | 
Cable Transfers. 


OA LAL A ALONG Lh 





Maitland, Coppell & Cad 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act a& agents of Corporations and negotiate ana 
issue Loans. 


Rte of Exchange, Telegraphte Transfers, 
Letters of Credit 
en 
the National Provincial & Union 
ngland, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


Bank of 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 


London"and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, the other 
West Indies and Mexico 


Execute orders for the purchase and sale eof 
onds and Stocks. 





Lawrence Turnure & Co. 
64-66 Wall Street, 
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JOER, PEABODY & 60. 


mshire St 17 Wall St 
PSTON NEW YORK 


mercial and Travellers 


#tters of Credit 


oD 


BROTHERS & CO. LTD. 
LONDON 


q 
J. & W. Seligman & Co. 
o 54 Wall Street 
NEW YORK 





New York 


Investment securities boucht and : old Oo! 
mission. ‘Travelers’ credit avail: bh Pe xuah 
put the United States. Cuba. P uert« ine Miles Sie r 
Central America and Spain. Make collections 

d issue drafts and cable tra S$ on abov 
London Bankers: 

Midiand Bank, 

Paris Bankers: 


London Joint City & 
Limited. 
Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 











MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Comnmercial and Travelers’ Credite 
Pavailable in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street New York 
Investment Securities 
Foreign Exhange 


Commercial Oredite issued im Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, ete. 





Lenmdon Agents, Messrs. Goschens & Cunliffe 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
And Branches throughout Manhattan 
Capital ' «  $1,000,000.00 
Surplus and Undivided Profits 1,456,775.01 


Foreign ~uchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 











SUNROE & CO.. Paris 





Amsterdam, Holland. 





2? 


Kei ate] 


33 Pine St. 
Union Areade Bidz. 


New York 


Pitteburgk 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 


Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FRED* HUTH & CO., London 


and on the Continent of Europe 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Subestment and Financial Houses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


— -- - ee 


~tornblower & Weeks 
42 BROADWAY, NEW YORK 


investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires te all principal markets 


Boston 
Setroit 


Chicago 


Providence Portland 


Established 1888 





FOREIGN 

GOVERNMENT 

BONDS 
are selling considerably below their normal 
value due to the unprecedented fall in Foreign 
Exchanges. Present indications, however, 


point to an advancing tendency and a return 
t° normal would yield unusual profits. 





Write for our suggestions and Circular F B. 


Bond & Goodwin 


65 BROADWAY, NEW YORK 
Telephone 4600 Bowling Green 





a 
TRAZIER & LO 
Broad & Sansom Streets 
PHILADELPHIA 


Seitimore 
Washington 
Lebanon 


New York 
Pittsburgh 
Wilkes-Barre 





HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
sT. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





> 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


309 SOUTH LASALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 

NEW YORK 

137 So. La Salle Street 
CHICAGO 


14 Montgomery Street 
SAN FRANCISCO 


60 Congress Stree: 
BOSTUN 
421 Chestnut Stree: 
PHILADELPHIA 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 7 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 


Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





——— = a me 


I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Boston 


Philadelphia 


Cleveland 
Pittsburgh 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICHE.. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BRQAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 








MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YOR# 





Short Term Notes 
Acceptances 
Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St 


Correspondent Offices in 50 Cities, 


= ae 





—" oe 


LOBINSON & GO 


U.S. Government Bonds 


Investment Securities 


a 


t Exchange Place New Yor! 


Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, Houghteling & Co. 


EST. 1865 
10 So. La Salle St. 


INC. 1918 





Short Term Notes 
Preferred Stocks 
ATLAD TA 


#EW ORLEANS BIRMINGHAM 
JACKSONVILLE CHARLOTTE 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Ca. 


49 Wall Street, New York 
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Electric Power and Light Enter- kK S T A B RO O K & C OF 


prises with records of established 
Members New York and Boston 


sarnings. | Stock Exchanges CHASE & COM PANY 











WE OFFER INVESTMENT SECURITIES 


| a BONDS 
Bankers and Investment Dealers | {5 State Street, - BOSTON 


Proven Power and Light Securities | EW 
; , -_ | 24 Broad Street, NEW YORK BOST 
Correspondence Solicited : 19 CONGRESS ST os OF 
BALTIMORE SPRINGFIELD 


| PROVIDENCE 
ELECTRIC BOND & SHARE CO. | 
(Paid-Up Capital and Surplus $24,000 000) | 
71 BROADWAY, NEW YORK 








ES. EMERSON «co. | E. HOWARD GEORGE & (0., lac. 


Investment Bankers 





AUNIC. IPAL AND RAILROAD 


BONDS 


investment Securities 81 State Street BOSTON, MASS. 
‘or Conservative Investment 








R. L. Day & Co. | @sttest. uid Government and 
35 Congress St., Boston Municipal Bonds 


ees eo _- 





SS 





Ne W Y ork Corres por de Tiles 


REMICK, HODGES € Co. _| Richardson, Hill & Co. 


Established 1870 William [2.Compton (6 


Government and Municipal Bonde 
PARAINSON & BURR Investment Securities Over @ Quarter Century in this business 


14 Wall Street, New York 
St. Leuis Cincinnati 
Onicage New Orleans 








Members of the New York and 


50 Congress St. 
Boston Stock Exchanges Sal 


BOSTON 











‘ Wall Street 53 State Street 
NEW YORK BOSTON (Boston Stock Exchange 


Members ‘New York Stock Exchange 


a 
Chicago Stock Exchange a Arthar Lipper & Company 


New Street and Exchange Piaee 
—_—— NEW YORE 


2ochrane,Harper&Co. DEALERS IN 


W. F. Ladd & Cs. INVESTMENT SECURITIES 


Investment Securities SECURITIES BOUGHT AND 
SOLD ON COMMISSION 

















40 State St., 111 Broadway Members 


BOSTON NEW YORK Investment . ¥. Sheet Bechenge 
Securities m.r-cute 6 oan Boe 
Oniecago Board of Trade 








BONDS 
Baker, Ayling & Young New York 


BOSTON 











George Pick & Company 




















—_—_——- 





Investment Securities 


PHILADELPHIA ESTABLISHED 1865 


AMKRLC " and ee 
KONIG BROTHERS & G0, | wemsens new york stock Exciance - 


Deal i 
160 Pearl Street, NEW YORK Underlying Railroad Bonds 


and 


Commercial and Travellers’ Tax-exempt Guaranteed & eee Cc. I. HUDSON & CO. 
all Railroad & Telegraph Co. Stoc 
‘ey ae = No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphie ax 
on | New England Chicago Stock Exchanges 


- 
KONIG BROTHERS, LONDON industrial Securities TELEPHONE RECTOF 


om" Yielding 642% to 8% Miscellaneous Securities 
NEDERLANDSCHE HANDEL-MAATSCHAPPY|) 9g MAURRAY WALKER in all Markets 


ROTTERDAM 85 Devonshire Street Boston | PRIVATE WIRES TO PRINOIPAL OITIEZ 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunity for sound investment. If pur- 
chased now they will yield from 


7% to 714% 


Principal and interest payable in 
U.S. funds 


Write for particulars C-20 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto London, Eng. Montrea 





CANADIAN 
SECURITIES 





Government, Munlolpal 
& Cerporation 


Lisis om request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Yoronto Montreal 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 

















ALL ISSUES 


Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


222 St. James Street . Montreal 
Mercantile Trust Bldg. Hamilton 
1404 C. P. R. Bldg. . . . Toronto 














Montreal Tramway 5s, 1941 
Canadian Car & Foundry 6s, 1939 
Rio de Janeiro Tramway 5s, 1935 


Principal and Interest Payable in New York 
and Canada 
All Canadian Issues Dealt In 


TRUAX, HIGGINS CO. 


Lewis Bldg. Montreal, Can 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Oorrespondence Solicited 








Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 


eee eee a 








BANK OF MONTREAL| 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams- Taylor, 
General Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG —* T. OLIVEE 


Chicago Branch, 27-29 South La Salle St. 

Spokane, Wash. Mexico City 

San Francisco—British-American Bank 
owned and controlled by Bank of Montreal) 


Fereign Ex beught and seid. 
Oemmercial te issued available 
in any part ef the werld. 


London Offices, 47 Threadneedle St., E C 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


Paris, Bank of Montreal (France) 
i7Place Vendome 








The Dominion Bank 
HEAD OFFICE, TORONTO 





Paid Up Capital 
Reserve Fund & Undivided Profits 
Total Assets 


Sir Edmund Osler, 
President 


$6,000,000 
7,739,000 
143,000,000 


Clarence A. Bogert, 
General Manager. 








51 Broadway 
Agent 


neostin Branch, 73 Cornhill 
8. Jones, ” Manager 


New bab tg g, Agency. 
owar 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 





CANADIAN BONDS 





Cc. ®. R. Bidg. TORONTO 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Buliding 
TORONTO, ONT. 


a ene 


Canadian Municipal Bond: | 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO 


Pranklin Hank Bidg., Philadelphia 
BOSTON NEW YOR? 











Thornton Davidson & (Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 





420-1-2 & 426 Franeportation: pullding 
MONTREAL, CANA 





CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co. Ltd. 


zrome ertation Bldg. Montreal 
81 a = y Ag ue 
63S St. ttawa 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL._-____________$15,000,000 
RESERVE .......................$18,000,000 
President, SirEdmund Walker,C.V.O.,LL.D.,D.C.L. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. L. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
C. L. FOSTER, | Agents 
C. J. STEPHENSON, | 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, 
BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 

PAID-UP CAPITAL.............. $9,700,000 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER. 18,000,000 
TOTAL ASSETS OVER.__. 220,000,000 

Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 


New ¥orm Agency, 52 Wall Street. 
. F. Patterson, Agent. 


EK. CO. 





cencipneanitiegis — City & Midland 
in Great Britain | Royal Bank of Scotland. 
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THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up. ee eg | 000,000 
Reserve Funds______. 18, ,000 
Total Assets____.- 533, "000, 000 


Head Office. . Montreal 
SIR HERBERT 8S. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Director 
(. E. NEILL, General Manager 


630 Branches throughout CANADA and NEW- 
FOUNDLAND in TBA, PORTO RICO, 
DOMINICAN REP 5 BL IC, HAITI, COSTA 
RICA and VENEZUEL A, BRITISH and 
FRENCH WEST INDIES, BRITISH HON- 
DURAS and BRITISH GUIANA. 


ARGENTINE—Buenos Aires. 

BRAZIL—Rio de Janeiro. 

URUGUA Y—Montevideo. 

SPAIN—Barcelona, Plaza de Cataluna, 5. 

LONDON OFFICE—Princes Street, E. C 
NEW YORK AGENCY—65S& William St. 

F. T. WALKER, J. A. BEATSON, E. B. 

McINERNEY ar dJ.D. LE AVITT, Agents. 
FRENCH AUXILIARY: The Royal Bank 

Canada (France), PARIS, 28 Rue du 
Quatre-Septembre. 


of 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














PROVINCE OF MANITOBA 


Guaranteeing C. N. R. 


4% BONDS 
Due 1930 
Yielding 7% 


Principal & Interest Payable in New York 


/Emilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 











Jarvis Bidg., TORONTO, CAN 
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Foreign 











Australia and New Zealand LONDON JOINT CITY & MIDLAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up oe 
wank f "und 16,000,000 
eserve Liability of Proprietors... 20,000,000 | 


$56,000,000 





| 


Aggregate Assets 80th Sept. 1919--$335,181,247 | 


Sir JOHN RUSSELL FRENCH, K.B.E.. 
General Manager. 


346 BRANCHES and AGENCIES 
Australian States, New Zealand, Fiji, 


(New Guinea), and London. 
wot description of Australian Banking Business. 
and other Produce Credits arranged. 
Head Office London Office 
@EORGE STREET 293. THREADNEEDLE 
SYDNEY STREET, E.C.2 


in th 
a. 
The Bank transacte 





—— | 
THE UNION BANK OF AUSTRALIA Limited 


Established 1837 incorporated 1880 
Gapital— 
Authorized and Issued._,.....-.... £7,600.000 
Paid-up Capital s-oee ered, To 
eserve Fund... £2 000! gether 2§,.070,000 
eserve Liability “3,8 Urcpriotece  . aa aan aas 


Total Capital and Reserves £10,.070,000 


vhe Bank hes 41 Branches, in VICTORIA, 29 in 
gBW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA. 21 in WESTERN 
AUSTRALIA. 8 in TASMANIA and 44 in NEW 
GEARAND. 


@ead Office: 71 CORNHILL, LONDON, E. C. 
Manager—W. J. Eesame. 
Assistant Manager—W. A. Laing 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
incorporated in New South Waies. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors.... 2, 006, 066 


Drafte payabie A. demand, and renin e! 
pecs ane | are eS the Lenden Branch en the 
Head Office, Branches and encies ef the Ban? 
in Australia "aa elsewhere. lls en Australasie 
negetiated er cellected. Remittances cabled. 


Head Office. Sydney. New South Wales 
Lendon Office: 
is, Birchin Lane, Lombard Street, EB. C. 


The Mercantile Bank of India Ltd. 


Head Office 
158 Gracechurch Street, London 
Cepital Authorized and Subscribed. _£1,.500,066 
Capital Paid Up.__..___. _...-. £750,606 
Reserve Liability of Shareholde:s___. . £756,000 
Reserve Fund and Undivided Profite._ ._ £785.794 
Branches In India, Burma. Ceylon, Straita Settle 
ments, Federated Malay States, China, and Mauritius. 
@Wew York Agency, kK A. Edl nah, 14 Wall &treet 


NATIONAL BANK OF INDIA Limited 


@ankers to the Government in Britise East 
frica and Uganda. 

Mead Office36. Bishopsgate, London, BP. 

Sranches in India, Burma, Ceylon. British inact 

Afrien, Uganda and at Aden and Zanzibar. 


Subscribed Capital... 28,000,000 

Paid-up Capital___... 41,600,000 
Reserve Pund 8 

Jee Bank cenducts 

and exc 


























£1,.850.000 
ery Geecription ef banking 
ange business. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: ““Clerment"™' 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. C. 3 


Subscribed Copteal £1,078 .875 @ 
Paid-up Capi 539.437 10 


Purther Lia 539 437 10 
Reserve 550.000 








Fund Q 
Remittances made by 7 Telcsraphie ¥r Transfer. 


pills Negotiated or f Collection 
ana and Exchange business of every de- 
nm transacted 


with Austra 
= MM. JANION, Manage 


Hong Kong & Shanghai 


+ £ cBnroraTion 


Pel ap Capital (Hong Kong Currency) _..$15,.000,000 
Reserve Fund / in Gold _..$15,000,000) .... $36,000,000 
lip Silver. _ $21,000 ,000 

Reserve Liabilities uf Proprietors 15,000 ,000 

GKANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
OHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEM . INDIA 

WADE GARD’ NER, Agent, 34 W 





| 





BANK LIMITED 


$226,000,000 
178,368,000 
42,086,000 
42,086,000 


Authorized Capital 
Subscribed Capital 
Paid-up Capital 
Reserve Fund - 





Deposits 1,855,000,000 


aaa 


HEAD OFFICE: 
§, Threadneedle Street, London, E.C. &%. 


OVERSEAS BRANCH: 
66 & 66, Old Broad Stes London, a oF 3. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
66 & 66, Old Broad St., London, E. C. &. 














Foreign Banking Business of 
Every Description Undertaken 





Rt. Hen. R. McKenna, Chairmas. 





lnternational Banking Corporation 


55 WALL STREET NEW YORK CITY 


Capital and Surplus $10,000 .000 
Undivided Profits 


Branches In: 

Straite Settlements 
Java 

Panama 

Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 





Established 1879 
ROBERT BRUNNER 
Banker and Broker 
78 rue de la Loi 


BRUSSELS, Belgium 
Cable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


3° CORNHILL. 
Telegraphic Address, Uuisoo, London. 


Capital Authorized & Subscribed $10,000,000 

Capital Paid Up 5,000,000 

Reserve Fund 5,000,000 
$5—.£1 STERLING. 

NOTICE IS AEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 5 Per Cent. 
At 3 to Y Days’ Notice, 5'4 Per Cent. 


Tho Company discounts approved bank and 
mercantile icceptances, receives money on de- 
posit at rates vertised from time to time, and 
grante loans on approved negotiable securities. 


CHRIS-OPHER @. NUGEN’., Manager. 


The National Discount 


Company, [Limited 
35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 
Reserve Fund 2,500,000 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

 §6%% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved negotiable securities. 








PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK 
LIMITED 


with which has been amalgamated the Londos 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 
the world 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£20,000,008 
£14,210,366 
£7,000,00. 
£296,069,138 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address . The Foreign Manager, 
168, Fenchurch Street, 


London, E. C., England 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf. Esq. 

irmen: 
R. Hugh Tennant; Bee 





Sir Mentagu Turner, 


Authorized Capital 
Pabd® GaeGtel...casenaacessooss e 
Reserve 

(3ist Dec., 1919.) 


Cc t, De it and other Ae- 
usvent, pos £804,547,73¢ 


HEAD OFFICE: 41, LOTHBURY, &.C. & 
ng “" rete ne 


J. Barth Rebertse 
ES... a, * Ofticn: 83, Coen eille nc 


BELGIAN BRANCHES: 
ANTWERP: 41, Place de Melis 
BRUSSELS: 114 and 116. hue Reyale 


SPANISH BRANCHES: 
BABCELONA: Pasee de Grogs. 3 ft ae 


MADRID: Avenida del Cende de ae. Pass 


AFFILIATED IN FRANCE 
Lenden Ceunty & Westminster Bank (Paris). Be6. 
PARIS: 22. Piace Vendeme 
LYONS: 37. Rue de la Republique 
BORDEAUX: 22 & 24. Ceurs de I Intendanec 
MARSEILLESB: 29 Rue Cannebdiers 
NANTES: 6. Rue Lafayette 


AFFILIATED IN IRELAND: 
ULSTER BANE LIMITED 


All cheques en the Ulster Bank will be eelleeteé 
for Customers ef this Bank, free ef Cemmissien. 
The Bank (3 represenied Branches or Agents in el! 
the Principal es and wens of Oe Cae a 
dom and Correspondents throughout the Wi 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


[mperial Ottoman Bank 


Capital: 210,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMAITTEE (Paris & Londes) 
PARIS. 
Messrs. le Baron de NEU FLISB 
Oharies de CERJAT 
le Comte Adrien de GERMINY) 
Georges HEINE 
Arsene HENRY 
le Baren HOTTINGUBB 
Raeul MALLET 
Albert MIRABAUD 
Pyrame NAVILLS 
Felix VERNES 
LONDON 
Mesers. the Earl eof BESSBOROUGH.O.V.O.:0.B 
E. W.H. BARRY 
Viscount GOSCHEN 
Bir John P. HEWETT, G.O.45.I. 
Lord HILLINGDON 
Hen. HERBERT A. LAWRBNOB' 
Lerd ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bare. 


PRANCE., 
PARIS, 17, rue Meyerbeer (IXo) 
MARSEILLES, 88, rue St. Ferreol 

ENGLAND, 

LONDON, 26, Throgmorten Street B. C.8. 
MANCHESTER, %8 Pall Mall. 

NEAR-EAST,. 
CONSTANTINOPLE - PERA - STAMBOUL 
Asencies in EGYPT, GREECE, PALESTINS 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

Branches in the Near East 


GENERAL BANKING BUSINESS 





c. 6. 
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~ SPERLING & CO. _ 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FO 


Public Utility 


and 
Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CoO., INC. 
138 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital $31,200,006 
Reserve Funds $11,640,000 


AGENCY IN NEW YORK, 
1¢é BROADWAY 


&endéon Office, 1 OLD BROAD STREEY., &. C. 
Manager: E. Oensele. 


West End Agency and London Office ef the 
Italian State Raliways, 12 Wateriee Place. 
Regent &+.. &: W. 


errespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
prinoipal points in the Kingdom 


“Representatives in New York and Agents 
(@ Italy” of the Sanque Francaise et Italienne 
Geur l’Ameriaque du Sud. 


@wenos Ayres, Ric de Janeiro, San Paulo, 


Santos, &c. Societa Commerciale 
d’Ortente, Tripoli. 


STANDARD BANK CF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
4uthorized Capital $50,000,000 
Gubgcribed Capital $31.250,000 
Paid-up Capital & Reserve Fund $18,812,500 
Total Resources $30€,126,416 


Over 250 Branches and Agencies throughout 
geuth Africa. 


W. H. MACINTYRE, Agent 
66 Wall St., New York 


Alse representing The Bank of New South 
Wales with branches throughout Australaaia. 


LEU and CO’S BANK. 


LIMITED 
ZURICH, (Switzerland) 
Founded 1756 











Sapital Paid up eer Fra. 61,600,00¢ 


Geserve Fund. 
SVERY DESCEBIPTION of BANKING BUSI. 
KRESS TRAMWSACTED. 

#ille of Exchange Negotiated and Collected 


Drafte and Lettere of Credit lesued. 
Telegraphic Transfers Effected. 
"noking anc Trave: Devartment. 


PETROLEUM BANKING & TRUST CO. S$. & 


Apartado (P. O. Box) No. 468, Tampicea 
Tamaulipas, Mexico 
Adembers of the American Bankers’ Assoctation 


Offers every es, facility. Paymente end 
coliections made and Drafts sold on al) parts of 
Bfexico and the United States, London, Hong 
Kong, Paris, Barcelona and Madrid. 
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CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 





HEAD OFFICE 


Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS 
Foreign Exchange 
Documentary Business, Letters ofCredit 


Foteiqn ; 





Banque Nationale de Credit 


Capital frs. 300,000,000 
frs. 63,000,000 


frs.2,100,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 


Deposits 





GENERAL BANKING BUSINESS 





Union De Banques Suisses 


Formerly Bank in Winterthur est. 1869 
Toggenburger Bank est. 1868 


Capital, fully paid - Frs. 60,000,000 
Reserves ew ** 15,000,000 


Winterthur, 
Basle, Geneva, 
Lausanne 
and 19 other Branches. 


Zurich, St. Gall, 


Documentary Credits. Bills Collected. 


Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 








Paid-Up Capital and 
Reserves - - = « $20,000,000 00 

Offers te American banks an6 bankers ite superier 
facilities for the extension ef trade and com- 


merce between thie country and Africa. 





10 Wall St. 
Agent. 


New York Agency - - 
R. E. SAUNDERS, 


————— oe 


Roya! Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Patd-up Capital £2 ,000 ,000 
Rest and Undivided Profits £1,082,276¢ 
Deposits £36,648,822 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office « + + 8 Bishopsgate, E.C. 3 
Manger: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: A. Dennistoun. 


170 Branches Throughout Scotland. 





Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited, 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weokty Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


at the Exchange Sales Rooms 
14-16 Vesey Street 














Foreign 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Late 
June, 1898, with the exclusive right te 
issue Notes payable at sight to bearers 

Capital, fully paid___._£3,000,008 

Reserve Fund £1,663,278 

LONDON AGENCY 
6 AND 7 KING WILLIAM ST.; 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL ARE 
URION BANK OF ENGLAND 


Limited, 


~~ 





($6— 41.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL «= = 
RESERVE FUND = «= =s 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND 


with numerous Offices in Englané 
and Wales 


$191 .C 70.008 
$37 314,068 
$31 .858 666 





RIGGENBACH & CO. 
BANKERS 


ZURICH 


Specialists for 


FOREIGN EXCHANGE BUSINESS 


Cable Address “Riggenbank." 
Lendon Correspondent—Barclays Bank, Ltd 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 


The Hague 


CAPITAL FULLY PAID_F.75,000,006 
RESERVE FUND F.25,000,00% 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD. 


$5— 41 
Authorized Capital ,000,006 
eu tal Paid Up) 1'300;008 
ap A D 
Surplus and Undivided Profits... 1 '295.66@ 
Branches throughout grt. Morocco, 
Weat Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E. Q. 
Manchester Office, 1606-108 Portland Street 
Liverpool Office, 25 Water Street 
BR. R. APPLEBY, Agent, 6 Wall Street, New YorR. 
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~fonian Bank, Limited 


Iincorporeted by Royal Charter. 
Offers every bauking facility for transaction 
with Greece, where it has been established fos 
80 years, and has Branches throughout the 
©) 
roy Alexandria, Cairo, &c., in Egypt. 
Head Office: Bastidon House. 
oorgate r ° 
LONDON, E. C. 8. 


THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 
Head Office—EDINBURGH 
Capital (Subscribed) £5,500,006 
Paid up-— 
250,000 “A” shares of £20 each £5 paid...£1,250,00 
600,000 “B” shares of £1 each fully pald..£Z 500,000 


£1,750,0006 

Reserve._.. £1,000,000 Deposits. ...£36,071,162 

aLEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 

London Office—62 Lombard Street, E. C. 8. 
Glasgow Office—113 Buchanan Street. 

Drafts, Circular Notes and Letters of Credit issued 

and every (escription of British, Colonia! ana Forgtgn 
Banking ead Exchange business transacted. 

New York Agents—American Exchange Nat Bank 
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Bankers and Brokers outside New York 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 


410 Olive St. 38 Wall St. 
ST. LOUIS NEW YORK 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 








$100,000 


Pima County, Arizona 


544% Road Bonds 
Due Serially 1925 to 1944 


Assessed Valuation, 1919 $64,645,232 
Total Bonded Debt (incl. this 
2,525,615 
Population—38,765 


Legality approved by Hon. C. B. Wood, 
of Woed & Oakley, Chicago, Ili. 


Prices to Yield 5.25% 


BOND DEPARTMENT 


Mississippi Valley Trust Ce. 


ST. LOUIS 

















BMenpden Smith Oharles W. Meere 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Sit. Louis Stock Hechanes 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 








509 OLIVE ST. ST. LOUIS 








~ LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 








Paul Jones Bide. 





John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 
Dealers in all high “grade securities. 


Continuously in Brokerage business 
since 1868. 


Both telephones 565. 





Henning Chambers & Co. 


INVESTMENTS 
Member New York Stock Exchange 
04 West Main Street, LOUISVILLE‘ KY. 


LOUISVILLE, KY. 


|_ 
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Dodge & Ross, 


(INCORPORATED) 
INVESTMENT BANKERS 
Specializing in 
Bonds and Preferred Stocks 
of 
Public Service and Industrial 
Corporations 


111 West Monroe Street, 
CHICAGO 





GREENEEAUM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bans 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 


CHICAGO, ILL. 


New York Stock Exchange 
New York Cotton Exchange 
Coffee Exchange 
Produce —~ - ee 








| ~- n 
St. Louis esshente? Exchange 
Winnipeg Grain Exchange 





Radon, French & Co. 


Investment Securities 


111 West Monroe Street 
CHICAGO 





Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 


hicago 


New York Philadelphie St. Louls 


CHAS. S. KIDDER & CO. 


Investment Bankers 





Mstabliched 1892 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 
Municipal and 


Corporaticn BON DS 
SHAPKER, WALLER & CO 


834 SOUTH LA SALLE STR 
CHICAGO 











John Burnham & Co. 


High Grade Investment Se. 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 

41 South La Salle St. 


CHICAGO 





_ CHICAGO 


DBPBAABPABALA LLL” 


TILDEN & TILDEN 


Incerporated 
INVESTMENT BONDS 


208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Momroe St. 
CHICAGO 


JACEY [iMBER © 


TIMBER BONDS 
based always upon 
expert verification 
ef underlying assete 

















332 So. MICHIGAN AV. CHIC4SGSO 








(CINCINNATI 


$250,000.00 | 
AKRON, OHIO 
514% 
SCHOOL BONDS 
Due 1922 to 1936 to yield 51-8. 


FINANCIAL STATEMENT. 

Assessed valuation $279,300,700 

Net debt 896,000 
Population 200,000. 


The Provident Savings 
Bank & Trust Co.. 


Department 


Bond 
CINCINNATI, OHIO. 


ROBERTS & FA 


ew York Etock Exchang« 
@ Board of Trade 
ti Steck Exchange 


INVESTMENT SECURIT! &> 
CINCINNATI OHIO 





Members 





Greenwood County, S. C. 
ROAD 5% BONDS 


100 and Interest 


Weil, Roth & Co. 


NEW YORK CINCINNATI 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz.. 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-320-822 Wainut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDERB 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHnIe 

















________ SPRINGFIELD. | iit. 


ON ll tl lala 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg.., 
SPRINGFIELD, ILLINOIS, 


Cilinois Municipal Bonds 
and 
First Mortgage Farm Loans. 
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PITTSBURGH 


LYON, SINGER & CO 


INVESTMENT BANKERS 
PITTSBURGH 


en inti iin i i i i i i i i i i 





Commonwealth Bldg., 


Securities of Pittsburgh District 


Pennsylvania Municipal Bonds 


Geo. W. Eberhardt & Co 


OLIVER BUILDING, PITTSBURG? 
Stocks, Bonds, Grain 


and Provisions 
Members New York Steck Exchange 
Members Pitteburgh Steck Exchange 
Members Chicage Beard ef Trade 
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GHoods, Swan K& Edwards Ca. 


Members Detroit Stock Exchangs 





inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins. 


8160 Congress Bidg., DETROIT, MICH. 


Bankers and Brokers Outside Mew Pork 











Members of Detroit Stock Exchange 


Charles A. Parcells & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICR. 





A. J. Hood & Company 


(Established 26 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries. 
1721-3 Dime Bank Bldg. 





A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Steck Exchange 
Pepeouran h Stock Exchange 
Chicago Stock Exchange 

Chicago Board of Tra > 
New York Cotton Exchange 
$23 Fourth Ave., gaara Pa. 
anch Office 
nia Building 
7 


Br 
BSational Bank of West Virg 
Wheeling. W. 








F.N.Boyle & Company, Ine. 
Successors to L. J. DAWES & CO., INC. 
MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 





Pitteburgh Securities a Specialt; 


CHILDS, KAY & WOODS 


Unicn Arcade PITTSBURGH, PA 


Members 
NEW YORE STOCK EXCHANGE 
PITTSBURGH STOCK BXOCOHANGE 
OHIO4GO BOARD OF TRADE 





W. Carson Dick & Company 


INVESTMENT BONDS 


890-385 UNION ARCADE BUILDING 
PITTSBURGH, PA. 
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W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


$3¢ Baltimore Kansas City. Mc 


STREET & COMPANY 


unicipal & Corporate Bonds 
Local Securities 





Kansas City Missourt 








BUFFALO 
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We Offer 
Loews’ Buffalo Theatres 


8% Preferred with Common Bonus 
Specialists in Western New York Securities 


Slocum, Eckardt & Company 


420 Ellicott Square, Buffalo, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa! 
and Corporation Bonds 


SPECIALISTS IN 
Buftalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 


BUFFALO; N. Y. 
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476 Ellicott Square 








GORDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2064-56-58 Penobscot Bidg., DETROIT 





W. A. HAMLIN & CO. 


Members Detreit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1016 Penobscot Bidg., DETROIT, MICH 





WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo . :s 
Local Corporation Bonds and Stocks 


Members Detroti Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 


47 Congress St., Weet 
DETROIT 





Members Detreit Steck Exchange 


ed 


Motor Stocks 


and 
All Michigan Securities 


Burdick-Thomas Company 
Members Detrott Stock Exchange 
256-262 Penobscot Bidg., 
DETROIT MICHIGAR 





KAY & CO. Inc., 


INVESTMENT BANKERS 


DETROIT, MICH. 
Members Detroit Stock Exchange 


Penobscot Bldg. 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detrott Stock Exchange. 





FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detreit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility seeurities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 


C. M. DEAKIN &Co. 


Members Detroit Stock Exchange 
Correspondents 
VAN EMBURGH & ATTERBURY,. New York 
CLEMENT. OCUBTIS & OO., Ohicage 


801-4 Dime Bk, Bidg. 408 Gr. Rap. Sav. Bldg. 
Detroit Grand Rapids 











Detroit ts the market for 
DETROL MOTOR STOCKS 


. Paige . Ford 
Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT. MICH. 


NEWARK, ‘N, ss 


PPP A le ae el lalla lala 


CONSERVATIVE — 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 








ee 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobseot Bidg. DETROIT, MICH. 
Tei. Oherry 2800 





Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 
Greund Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 
Saginaw 


Flint Muske sa 





F. C. ANGER & CO. 


Investments 





1252-564 Penobscot Building, 
DETROIT, MICH. 


WEBB, LEE & CO. 


Members fs oe Stock machenee 
Chicago Board of Trade 


Correspondents 


THOMSON & McKINNON 


830 Penobscot Blg. National Union Bank Bl¢. 
DETROIT, MICH. JACKSON, MICH. 








HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 


44 CONGRESS ST., W. 
DETPOIT 








THE CHRONICEL 


Vou. 110. 








PLL LP 


PACIFIC COAST 








Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds‘ Municipal 
Corporation 


San Francisco 
Alaska Commercial Buliding 





Qmctations and Information Furnished on 


Pacific Coast Seourities 
Established 1858 


SUTRO & CO. 


INVESTMENT. BROKERS 
San Francisco Members 


4109 Aontgzomery St. San Francisce Steck 
and Bend Exchange 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 








California Securities 


Aronson and Company 
Los Angeles, 


California 








CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


SANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 
CLEVELAND 
Branch Offices: Detroit, Cincinnati, 
Coumbuc, Akron, Youngstown, Omaha, 
Denver, Colorado Springs. 
Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 





Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


AMdembers yo york Stock Exchange 
Cleveland Stock Ezchange 


 Gaardian Building CLEVELAND 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND 


LO 
$09 Euclid Ave. 


BUFFA 
Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


Investment Bonds and Stocks 


ee ee 


Bankers and Brokers Outside Mew Pork oe 


PACIFIC COAST 


PBB LLLP LL AA A A AAA lA 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


Raving substantial asscte 
ant earning pewer 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenborn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


LISHED te! 


DRAKE, RILEY & THOMAS 


Van Nuys Bulliding 
LOS ANGELES 





Private Wires Coast to Coast 
OCerrespondente Loganan Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


228-262 1. W. Hellman Building 
LOS ANGELES 


- ~~ OL ah 
- _ ~~ s or - - - 
a ae PP PPP | a 


Pacific Coast Securities 


-- POLO LO PLO LL ll al lll na 
OO a a LO ——— 


LOL ail LL PPP PPL 


Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 


DENVER 








PORTLAND, ORE, 


ew CPB DOL PA LL AAA 


MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 


Established over a Quarter Century 


Morris Building PORTLAND, OREGON 
No. 8, Central Building - SEATTLE, WASH. 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


i ee 





LEWIS BUILDING. PORTLANS, OREGOS 








DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 








TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E LEWIS & CO. 


Runicipal, Public Utility, Rallroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidg. Los Angeles, Cal, 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building. LOS ANGELES 
American Nat’l Bank Bidg., San Francisco. 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
@acn Prancisce Stock and Bond Exchange 


Mille Building 
SAN FRANCISCO 





CHAPMAN DE WOLFE CC. 


861-853 Montgomery Street, 
SAN FRANCISCO, CALIP, 


Stocks nd Bonds 








IMDIAMAPOLIS 


PS OP ~ 





Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for bide or offerings on any 
Indianapolis or Indiana Seourlty. 


Stattatical Information Furnished 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Gimsinmeti Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 





Short Term Notes 


wuformation and Ouotations on al: Pacifis | 
Coast Securities. 


Mem }:«reSa ; Francisco Stock & Bond Exchan 


Local Securities and 
Indiana Corporation Bonds and Stocks 


41 rLemcke I Idg., INDIANAPOLIS 





CLEVELAND 
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Bankers and Brokers Outside Hew Pork 


ALABAMA 


MARX & COMPANY 
BANKERS 


BIRMINGHAM, 


Seuthern Municipal 
Corporation Bonds 





ALA. 


and 








CHATTANOOGA 


> i 


LEWIS BURKE & CO. 


LOCAL AND SOUTHEEN 
SECURITIES 


~~ OOOO" PPO LPO POL Ll lll ey 


Semes Building CHATTANOOGA! 








__ HOUSTON 





PABLO PDL BL Oe 


~ SHERWOOD & KING 


Specialists in Texas Securities 
Humble Oil & Refining Co. 
Higgins O:l & Fuel Co. 

HOUSTON, TEXAS 
American Bankers Assn. 


Members| Texas Bankers Assn. 
Houston Cotton Exchange 








BACON 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
SACON GEORGIA 











SPARTANBURG. s. Cc. 


o~ POLO LOLOL GOL LL LOL lal fm 





ONL LOL Le 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG. &. C. 








NORF OLA, WA, 


-MOTTU & CO. 


EBetablished 1892 
@ORKrOLE, VA. 





NEW YORK. 
60 Broadway 


INVESTMENTS 








TOLEDO 


LG LOLOL LO LL Ll ll 


TUCKER, ROBISON& CO 


Successors te 


David Robison Jr. & Sone, 
Bankere— Established 1576. 


Manicipal, Ralircad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Bulldina. TOLEDO. OHIG 


LPP LBBB AL eh el 








Graves, Blanchet & Thornburgh 


MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 





es 





COLUMBUS 


PBB LLL POLO LL ll alll ee 


CLAUDE MEEKER 


Investment Securities 





Specialist im Cities Service Issucs 


COLUMBUS, “ 
NEW YORK CITY 


é East Broad St., 
71 Broadway. 


| 





(PHILADELPHIA 


PPL lel lle el eee 


BONDS STOCKS 
SHORT-TERM NOTES 


PARSLY BROS. & Co. 
BANKERS 
1421 CHESTNUT STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Established 1865. 


BIOREN & CO. 
BANKERS 
410 Chestnut St. 


Government, 
Municipal, Railroad and 
Public Utility Securities, 


Members New York and Phtiadeiphia 
Stook Ezchanges. 


Philadelphia 





JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 


PHILADELPHIA PA. 








a aaa ae ~~ 


POL lll La a lA 


WANTED. 


$25,000 00 Georgia RR. & Banking Co. 4s, 1947 
$15.000 00 State of Georgia 4s, 1945 
100 shares Georgia RR. & Banking Co. stock 


JOHN W. DICKEY 
AUGUSTA, GA. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








San waeuss 


LOLOL LOL 


EDGAR, RICKER & CO. 


Bast Water and Mason Streets 
MILWAU EE, WIS. 


Specializing! 
WISCONSIN CORPORATION ISSUES 


> 





Second Ward Securities Co. 


Second Ward Savings Bank Bldg. 
MILWAUKEE 


106 S. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 





Morris F F cafe 


INVE STMENT SECURITIES 


utd wis Con Sin 
OM AL BARK BLOG 


MitwAUKEE. WIS. 


hp 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Department. 


4 
. 
~~ | 


Vee Lee eee 


PHILADELPHIA _ pen 


GRAHAM. PARSONS & Co. 


435:CHESTNUT ST. 115 BROADWAY 
PHILADELPHIA NEW YORK 








Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCES 
oft 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address **Graco,” {Philadelphia 





E.W.larkso. 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





fA-C owmnsCo. 
Members Philadelphia Stock Ezchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4845 





$400,000.00 


City of Bayonne, N. J., Water 5s, 
Dated April 1. 1920. Due April 1, 1926 
Price 102.05 & int. returning 5.10% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphie 
Telephone, Lombard 71@ 





ee) 





“SINNEAP OD 6? 


Stevens & ©o. 


MUNICIPAL RAI LROAD 
CORPORATION BONDS 
COMMERCIAL PAPER — 


MINNEAPOLIS ST.PAUL 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 


MINNESOTA CORPORATION ISSUES 


LLP POP ed 








#¥B WILL BUY 
Minnesota & Ontario Pow. istés 
Powell River Company ist 6s 
Red River Lumber Co. ist 6s 
Minneapolis St. Ry. Extended? 


WELLS DASE! COMPANY, maaneeyene 


SAINT PAUL 


le lalla a ll lal lll ll ll ll ll 


F. E. MAGRAW 


MUNICIPAL AND OORPORATIOR 
BONOS 


Oemmercia) Paper 
hbeea! Securitics ef the Twin Oities 


Gieve Buliding ST PAUL. BISE@. 
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(Vou. 110. 











We Own and Offer: Subject to Prior Sale: 
$100 ,0006 


Board of Education of Clovis, New Mexico 


54% SCHOOL BUILDING BONDS 
Dated January 1, 1920 Opt. January 1, 1940 
Due January 1, 1950 


Assessed valuation, 1918 
Total bonded debt 
Population (estimated)... 


,600 
Price: 103.70 and interest yielding 5. 20% 
Full Circular on Request. 


Bosworth, Chanute & Company 


Investment Bonds 


DENVER 


























va H. Mountague Vickers 
Hoosevell & Son, | BONDS 
| 


Founded 1797. Tel. Han. 6570 49 Wall St. 








GUARANTEED STOCKS 


Seasoned 





Investments 

















Mortgage Bond Co. 

City Investing Co. 

; Bank of Commerce 

30 Pine Street Evansville Elec. Ry. Ist 4s, 1921 
New York 


FRANK J. M, DILLON 


vi on © esas Bowlin Ge YORK, N. ¥. 























We Specialize in 
Central New York Securities PEERLESS TRUCK & MOTOR 
Cemsolidated Water ist $s 6s, 1925 
4 3 f =F WARE & LELAND 
Utica Electric Light & Power ist 6 Members New York Stock Exchange 


Utice Steam & Mohawk Val. Cot. Com. | Broadway, N. Y. Tel. Bowl. Green 16096 
Watertown Lt. & Power Co. ist 6s 


|| Amer. C fee. & ed. 
Mohawk V alley Investment Corp. || Amer. Cyanami om 


INVESTENT Manone East Coast Fish. Com. & Pfd. 
825 Genesee Street Utica, New York || Carbon Steel, all issues 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 

















W. W. Lanahan & Co. 
a New Jersey Municipal Bonds 


Descriptive List on R -quest 





Members . ed Yerk Steck? 


ines Sek moe =|) S-RIPPEL & COMPANY 


Calvert Building, Baltimore 18 CLINTON STREET NEWARK, N. J. 


Telephone Si. Paul 5775 We Specialize in 


COAL AND COKE 


Securities located in Pennsylvanie 
and West Virginia. 





Batire [seuss of Securtites Negottated 





R. Lancaster Williams & Co., tuc.|*:.N-Boy!e © Company, Ine. 


successors to L. J. Dawes & Cempany, Inc. 
MATTERS FINANCIAL 
INVESTMENT SECURITIES Union Arcade Pittsburgh, Pa. 


Equitable Building, 





SHELL RIGHTS 
Bought—Sold—Quoted 


PROCTER & GAMBLE CO. Boseph. Gialker & Sous 
INDIAN REFINING CO, | «1 Broedway eee ONES vork 


: WE WISH TO BUY HIGH- 
Westheimer & Company GRADE PENNSYLVANIA 
now Timbers ot the TAX-FREE SECURITIES. 


Cincinnat! Stock Exchange 


Chicago Board of Trade Boen n ng 3 Ga rrison & Co . 
Baltimore Stock Exchange Members Philadelphia Stock Erchange. 
CINCINNATI, OHIO Stock Exchange Building, 


PHILADELPHIA. 
BALTIMORE, MD, Direct’ Private Telephone to Berdell Bros., N. Y. 


SAL TIMORE - + «+ - MARYLAND 


























wii inancial 


DBD LOO LV BP” 











History is Repeating 


Fifty years ago gor rd securities could be 
bought at prices to yield high returns— 
they have advanced. 

To-day the same conditions exist— 
abnormally low market prices’ are 
showing exceptionally large incomes on 
investments. 


Standard Gas & Electric 
Company 


8% Cumulative Preferred Stock 
is now selling at a price to yield 10%. 


Ask for Circular CC-11. 


H.M. Byllesby & Co. 


ill Broadway, New York 
208 S. La Salle St. 30° State St.. 
Chicago ‘Boston 
10 Weybosset St. 
‘Providence 














Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 48 & 5s 

Italian Government 5s 
Japanese Govt. 48s & 44s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 
25 Broad St. Tel. Broad 7740 





Royal Typewriter Stocks 
Bought—Sold—Quoted 





ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3991 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

West Penn Power deb. 6s 

West Penn Traction 5s, 1960 





We Buy and Sell 
NEW ENGLAND MILL 
Stocks 


POND COMPANY 


uccessors 
CONRAD B. SHEVLIN oo. 
111 Devonshire Street BOSTON, MASS. 
Telephone Ft. Hill 846-847 








Havana Tobacco 5s 

Twin Falls Salmon River L. & W. 6s 
Twin Falls Oakley Land & Water 6s 
North Denver Irrigation 6s 
Rutland Railroad Pfd. 

Empire Lumber 6s 

Bitter Root Valley 6s 
Hecker-Jones-Jewell Milling 6s 
Sen Sen Chiclet 6s 

United Lead Deb. 5s 

Emmett Irrigation 6s 

Cleveland & Erie Ry. Ist 5s 


FRANK P. WARD 


86 Pine Street New York 
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Me. 





lL Lm Mm im im im Lin, rin 


Am. Waterworks & Elec. 5s, 1934 
Central Power & Lt. 6s, 1946 
Chic. City Rys. 5s, 1927 
Consumers Power 5s, 1936 
Detroit & Flint 5s, 1921 
Detroit Roch. R. & L. O. 5s, 1920 
Detroit United Ry. 7s, 1923 
Grand Trunk Pac. 3s, 1962 
Kansas City Lt. & P. 5s, & 6s 
Middlewest Util. 6s, 1925 

Miss. River Power 5s, 1951 
Missouri Ed. Elec. 5s, 1927 
Montreal Tram. 5s, 1941 
O’Gara Coal 5s, 1955 

Union Pub. Serv. 6s, 1939 
Waterloo C. F. & Nor. 5s, 1940. 
Western Elec. 7s, 1925 


Morton Lachenbruch. & Co. 


42 Broad Strect. New YorR_, 


CHICAGO DETROIT PHILADELPHIA PITTSBURGH 











Public Utility 
Bonds & Stocks 


Local to New York 
and Brooklyn 





THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
1@ Wall St. N. Y. Tel. Rector 7580 











STANDARD 


Veekly Summary O Will be mailed 
te 
Investers on 


“a I 
Standard Oil 
Issues L 
CARL H. PFORZHEIMER & CO. 


Dealers in Standard OH Securities 
/eewes 4860-1-2-2-4 Broad. 25 Broad 8t.. NM. Y. 


reeuest 





Air Reduction 

Amer. Chicle & Rights 
Atlantic Lobos Petroleum 
Carbon Steel 

Central Azuirre Sugar 
Guantanamo Sugar 

Gulf Oil Corporation 
Lone Star Gas 

Penna. Coal & Coke 
Savannah Sugar 

Stern Bros. Preferred 
Texas Pacific Coal & Oil 
Times Square Auto Supply Pfd. 


DUNHAM & CO. 


Investment Securities 


43 Exchange Place ’"Phone 8300 Hanover 





Bell Tel. of Canada 5s & 7s, 1925 
Canadian Car & Fdry. 6s, 1939 
Elect. Dev. of Ontario 5s, 1933 
Dominion Iron & Steel 5s, 1929 
Montreal Tramway 5s, 1941 
Memphis St. Ry. 5s, 1945 
Canadian Govt. Bonds All Issues 
Cuban Govt. 44s, 5s & 6s 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges. 








j Current Bonds Inquiries. 
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American Arch 

Burroughs Add. Mach. Stock 
Detroit Edison Co. Stock 
Godchaux Sugar 

Goodyear T. & R. Com. & Pfd. 








Telephone 6070 Rector 


Private wires to Chicage, Detroit, Cleveland, Yeungstown and Grand Rapids. 


Detroit Edison Bonds, all issues 
Grand Trunk Pacific Western 3s, 1962 
South. Calif. Edison Bonds, All Issues 
Woodward Iron 5s, 1952 


Merrill, Lynch & Co. 


120 Broadway, New York 


Hydraulic Steel Com. & Pfd. 
Packard Com. & Pfd. 
Paige-Detroit Com. & Pref. 


Reo Motors 
Steel & Tube of Am. Pfd. 


Traders Telephone 7683 Rector 























WE DEAL IN 
Texas Pacific Coal & Oil 
Central Aguirre Sugar 
Fajardo Sugar 
Guantanamo Sugar 


Columbia Graphophone Rts. 
N. J. Zine Stock & Rights 


C.C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 








Amer. Tob. “B” Stk. (when issued) 
American Tobacco Scrip 


Odd lots bought or sold to even up 
holdings. 

Conversion table of scrip into new 
‘“B”’ stock will be mailed on request. 


BRISTOL & BAUER 


120 BROADWAY, NEW YORK 
Phone : Rector 4594. 








Mark A. Noble Theodore C. Cerwin 


NOBLE & CORWIN 


25 Bread St. New York 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Texas Pacific Coal & Oil 
Safety Car Htg. & Ltg. 


Curtiss Aero Com. & Pref. 
Telephene 1111 Broad 








Armour & Co. 6s, 1920-24 
Chicago Rwys. Ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Bosten 
tock Exchanges 


HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORK 





Amer. Thermos Bottle 
Stock and Rights 


TOBEY & KIRK 


Members Mew Yerk Steek Uxchange 
265 Broad Street NEW YORE 











Railroad Bond Dept. 


Louisv. & Jefferson Bdge. 4s, ’45 
Cinn. Wab. & Mich. 4s, 1991 
Union Term. of Dallas 5s, 1942 
Big Four, St. L. Div. 4s, 1990 
West Va. & Pittsburgh 4s, 1990 
Rome Water. & Ogd. cons. 5s,’22 
M. & O., St. L. & Cairo 4s, 1931 
Allegheny & Western 4s, 1998 
N. Y. Chic. & St. L. 2d 6s, 1931 
Lake Erie & West. ist 5s, 1937 
L. & N., So. & No. Ala. 5s, 1963 
Mason City & Ft. Dodge 4s, 1955 
San Fr. & San Joaaq. 5s, 1940 
Pacific of Mo. Ext. 4s, 1938 


Industrial Bond Dept. 


Acker, Merrill & Condit 6s, 1923 
American Oilfields 6s, 1930 
Central Foundry 6s, 1931 
Westinghouse Machine 6s, 1940 
Mallory Steamship 5s, 1932 
Mortgage Bond 4s, 1966 
Fairmont Coal 5s, 1931 


Bank Stock Dept. 


Mech. & Metals National Bank 
First Naticnal Bank 

National City Bank 

Guaranty Trust Company 
Fidelity & Casualty Co. 
Central Union Trust 


Public Utility Dept. 


United Lt. & Rys. 5s, 6s, 7s 
Laclede Gas Light 7s, 1929 
Central Indiana Ltg. 5s, 1927 
Great West. Power 5s & 6s 
Southern Cal. Edison 5s, 6s & 7s 
Amer. Pow. & Lt. 6s, 1921-2016 
N. Y. & Westchester Ltg. 5s, 19564 
Nor. Ont. Lt. & Power 6s, 1931 
Southwest. Pow. & Lt. 5s, 1943 
American Gas 6s, 2014 
Northern States Power 5s & 6s 
Standard Gas & Elec. 6s, ’26-356 
Duquesne Lighting 6s, 1949 
Yadkin River Power 5s, 1941 


Industrial Stock Dept. 


American Chicle Com. & Pref. 
Borden’s Company, Com. & Pref. 
Central Foundry 8% Pref. 
Goodyear Tire & Rubber 
Hocking Valley RR. 

Lehigh Valley Coal Sales 

Safety Car Heating & Lighting 


Standard Oil Dept. 


Prairie Oil & Gas 
S. O. California 
Union Tank Pref. 
Galena Com. 
National Transit 
Anglo-American Oil 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stoeks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 


120 Broadway. ‘Phone 7500 Rector, N.Y.  qqugggmmmmmmeeeeeege 
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/ - Current ‘Bond Snquirtes: ee oe ee 
EF, J. LISMAN & CO. WANTED 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Aroostook Valley Railway ist 414s, 1929 


Birmingham & Atlantic Inc. 5s 


Fort Street Union Depot Co. Ist 4'%s 
Galveston, Houston & Henderson RR. 5s 
WE DEAL IN Galveston Terminal Railway Ist 6s 
Green Bay & Western Debentures ‘A”’ 
Houston Belt & Terminal Ry. Ist 5s 


Joplin Union Station 


Co. 414s, 1940 


Oklahoma Central Railroad 5s, 1934 


Pere Marquette RR. coll. 


4s, 1923 


Providence Securities Debenture 4s 
Rio Grande Western Ist 4s, due 1939 
Wichita Union Terminal Ry. Ist 414s 


AND ALL RAILROAD AND 


~— ey 


STEAMSHIP SECURITIES 








Investment 
Securities 





Davies, Thomas & Co. 


Members N. Y. Stock Exchange 
6 Nassau St., New York 
Telephone Rector 6526 





Canadian Pacific 6s 1924 
Houston & Texas Cent. 4s 1921 
Argentine Govt. 5s Loan of 1909 
Tenn. Coal & Iron 5s 1951 
Indiana Steel Co. 5s 1936 
New York Tel. Co. 414s 1939 
Braden Copper 6s 1931 
Midvale Steel 5s 1936 
American Can Deb. 5s 1928 
Bush Term. Cons. 5s 1955 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 272 








WANTED 


Buffalo Susquehanna 
Preferred 





J. S. FARLEE & Co. 


66 BROADWAY 


Members American Bankers’ Association. 
Ei Adembers Naw York State Bankers’ Association. 


LS 


WOOD, STRUTHERS & CO. 


5S Nassau Street 
NEW YORK 





Underlying 
Railroad 
Bonds 





VILAS & HICKEY 
49 Wall Stree 


SPEOIALISTS IN RAILROAD AND OTIVB 
CORPORATION BONDS. LIST OF OUR 
RENT MARKET OFFERINGS ON REQUEST 


Tetephone Hanover 8317 





Marion Light & Htg. Co. 5s, 1932 
Penn Mary Coal Co. list 5s, 1939 
Empire Gas & Fuel Co. 6s, 1926 
Cincinnati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 





Consumers Power 5s, 1936 
Duquesne Light 6s, 1949 
Pacific Light & Power 5s, 1951 
Wickwire Spencer 7s, 1935 


Gilbert J. Postley 


i? Wali Street NEW YORK 
Telephone Rector 9697 





American Typefoundry 6s, 1937 
Duquesne Lighting 6s, 1949 
Latrobe Connellsv. C. & C. 6s, 1931 
Lehigh Power Securities 6s, 1927 


BAUER, STARR & CO. 





116 BROADWAY LAND TITLE BLDG., 
N. Y. CITY. PHILADELPHIA 
| Rector 7416 Private wire connections | 








WE WILL BUY 


Rochester Railway & 


Light 5s, 1954 


Island Oil & Transport 7s, 1920 


Missouri Edison Elect 


ric 5s, 1927 


Tennessee Power Ist 5s, 1962 


WE WILL SELL 


Island Oil Refining 7s 


» 1929 


Ft. Dodge, Des Moines & Southern 5s, 1938 
Cleveland Electric Illuminating 5s, 1939 
Alabama Power 5s, 1946 


EARLE A. M 


ILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3 


Lynn & Boston 5s 

Bijou Irrigation District 6s 
‘East Chicago & Indiana Harbor5s 
Clinton Water-Works Co. 5s 
Middle States Water-Works 5s 
Emmett Irrigation District 5s 
Jamaica Water Supply Co. 5s | 
Joplin Water-Works 5s, 1940 
Lewiston Brunswick & Bath 6s 
Racine Water Co. 5s 

St. Joseph Water 5s, 1941 
Wichita Water Co. 5s 

City Water Chattanooga 6s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





CUBA CANE SUGAR CORPOR’R 


10-Yr. 7% Conv. Deb. Bonds. 
Descriptive Circular on Request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 








We will trade in 


Chicago Union Station Ist 64s, 1963 
(When issued) 





Consolidated Textile Conv. 7s, 1923 
Kennecott Copper 7s, 1930 
Interboro Rapid Transit 7s, 1921 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 


Binghamton L. H. & P. 5s, 1946 
Continental Gty. Corp. 
Consol. Rendering 5s, 1941 
Del. Lack. & West Coal 

Gen. Phonograph 7s, 1922-24 
Hortonia Pr. 5s, 1945 

N. Y.G. E. L. H. & P. 4s, 1949 
Penna. Utilities lst 5s, 1946 
Twin States Gas & El. 5s, 1953 
United Dyewood Corp. Pfd. 


Taylor & White 


43 Exchange PI., N. Y. Tel. Hanover 427-8-9 











Atlanta & Charlotte 44s & 5s 
Cent. RR. & Bkg. Coll. Tr. 5s, 1937 
Cincin. Wabash & Mich. 4s, 1991 
E. Tenn. Reorg. Lien 5s, 1928 

E. Tenn Va. & Ga. Cons. 5s, 1956 
Georgia Midland Ist 3s, 1946 
Keokuk & Des Moines 5s, 1923 
Macon Terminal 5s, 1965 

Mason City & Ft. Dodge 4s, 1955 
Rio Grande Southern 4s, 1940 
Toledo Terminal 44s, 1957 
Under. El. Sys. of London4 4s&6s 
Wilkes-Barre & East. Ist 5s, 1942 


ABRAHAM & CO. 


10 WallSt., N.Y. Tel. Reetor 1 & 2 




















Berdell Brothers 


Public Utilit mecurites 
ll @roadmav NG 


eee 
ee —— 





Appalachian Pr. Co. Ist 5s, 1941 
Buffalo Gen. El. Co. Ref. 5s, 1939 
Consumers Pr. Co. 5s, 1936 
Dayton Pr. & Lt. Co. 5s, 1941 
Denver Gas & El. Co. Gen 5s, 1949 
Pacific Coast Pr. Co. 5s, 1940 














Private Phones to Philadeiphia & Bostos 
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American Finance & Securities 6s 
Guanajuato Reduction & Mines 6s 
Guanaj. Pow. & Elec. 68s & Stock 
Central Mexico Light & Power6s 
Central Mexico Lt. & Pow. Pref. 
Michoacan Power 6s 

Empire Lumber 6s 

National Securities 6s 

Racine Water 5s (Wis.) 
Chattanooga Water 6s (Tenn.) 
New Hamp. Elec. Rys. Com. & Pref. 
Birmingham Water 5s (Ala.) 

Peoria Water 5s (Ill.) 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 








Amer. Lt. & Trac. 
Central Petroleum 


Pacific Gas & Electric 
Western Power 


OD A ee 


MiacQuoid & Coady 


Members New York Steck Exchange 
14 Wall 8t.. N.Y. Tel. Reotor 9970. 
















N. Y. Connecting RR. Ist 4%s, 1953 
Hocking Valley Products Ist 5s, 1961 
Jones & Laughlin Steel Ist 5s, 1939 
N. Y. & Westches. Ltg. Deb. 5s, 1954 
Toledo Terminal Co. Ist 4%s, 1957 
Bush Terminal Co. Pfd. Stock 
National Casket Co. Stock 

West Penn Power, Pfd. 


Finlay & Davenport 
8pecialisis in Ratlroad Terminal Bonds 
72 Trinity Pl. Tel. Rector 5109 
We Offer 
AMERICAN TEL. & TEL. CO. 
Gold 4s, 1396 
To yield 7% 

Price on Application. 


Joseph Gilman 


INVESTMENT SECURITIES 











34 Pine St. N. Y. City 
5691-4 John 
LIBERTY REGISTERED 
BONDS 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 

PRIVATE WIRE TO ST. LOUIS 













Caro. Clinch. & Ohio Ist 5s, 1938 
Ann Arbor Ist 4s, 1995 

New Orl. Gt. North. Ist 5s, 1955 
Gulfi& Ship Island Ist 5s, 1952 
Louisiana & Arkansas Ist 5s, 1927 
Denv. & Rio Gr. Ref. 5s, 1955 Ctfs. 
Seaboard Air Line 6s, 1945 

Ch. Terre H. & South. Inc. 5s, ’60 
Atl. Birm. & Atlantic Inc. 5s, 1930 
Hudson & Manhattan Com. & Pf. 
' Hudson Companies Preferred 


| WOLFF & STANLEY 


: Telepone Rector 2920 
| 72 Trinity Place, N. Y. 











all ste, an sf 


Current Bond Angquicies 
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Clev. Akron & Col. Ry. Con. 4s, 1940 
Columbus & Hock. Vall. RR. 4s, 1948 
Columbus & Toledo RR. 4s, 1955 
Ft. Street Union Depot Co. 4\%s, 1941 
Grays Point Terminal Ry. 5s, 1947 
Harlem River & Portchester 4s, 1954 
Indiana Bloomington & W. 4s, 1940 
Louisville & Jeffersonv. Br. 4s, 1945 
New England RR. Con. 4s & 5s, 1945 
New London Northern RR. 4s, 1940 


Tel. Rector 3273-4 and 3294 


Wm. Carnegie Ewen 


OO OO lll al Ll il fl il ln 


Atl. Ave. RR. Co., Bklyn., 5s, 1931-34 
Brooklyn City RR. Co. 5s, 1941 
Central Union Gas Co. 5s, 1927 
Kings County Elevated RR. 4s, 1949 
Kings County El. Lt. & Pr. 6s, 1997 
New Amsterdam Gas Co. 5s, 1948 
Northern Union Gas Co. 5s, 1927 
Standard Gas Light Co. ist 5s, 1930 
Union Ferry Co. of New York 5s, 1920 
Westchester Lighting Co. ist 5s, 1950 
















2 Wall Street, New York 











Argentine Govt. 5s, 1945 
Japanese Govt. 4s, 1931 
Japanese Govt. 414s, 1925 
Dom. of Canada (Internal) 514s 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 


Specialists in Short-Term Securities 


LS 


We Specialize in the 
Securities of the 


Chicago & East. Ill. RR. 
Evansville & T. H. RR. 

Mo. Kansas & Texas Ry. 
Western Maryland Ry. 

Denver & Rio Grande RR. 
Evansville & Indianap. System 


Indiana & Ill. Coal Corp. 
Kirby Lumber Com. & Pref. 


Wm. C. ORTON & CO. 


Specialist Reorganisation 
85 Bread St., New York Tel. 7160-1-8 Broad 















We Specialize in 
GUARANTY TRUST COMPANY 
Capital Stock 


CHARLES W. HILL & CO, 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 





Leonard F. Hepburn 
34 Pine St., N. Y. Tel. 757 John 





Augusta-Aiken Ry. & Elec. 5s, 1935 
Augusta: Aiken Ry. & Flec., Com. & Pfd. 
Sen Sen Chiclet 6s, 1929 

Gt. Atlantic & Pac. ‘ T’* Notes, 1921 
Nassau Light & Power Stock 

Sonora Phonograph Stock 





| INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Erchange 


New York ~ Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston Kansas City St. Louis 
Buffalo New Orleans Syracuse 

Chicago Philadelphia Troy 








FOREIGN EXCHANGE 


Rough end Sold on Order 


Currency Checks Bonds 


Shuman & Seligmann 


Members New York Stock Bachange 
80 Broad St. N., Y. Tel. Broad 7270 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


(Established 1874.) 

SOUTH ST. BALTIMORE, MD. 
Members Baltimere Stock Exchange. 
AMERICAN CHICLE 
Stock & Rights 




















R. S. DODGE & CO. 


74 Broadway Phone 6810 Rector 





Litchfield & Madison 5s, 1934 
Indianapolis Trac. & Term. 5s, 1933 
Bloomington, Dec. & Cham. 5s, 1940 
Danv., Champaign & Dec. 5s, 1938 
Springfield Coal Mining Co. 5s, 1923 


E. D. MURPHY 


Telephone 7353 Hanover 51 WALL 8T. 








—_————-- 


Detroit Term. & Tunnel 4%s 
Central Vermont 4s 

Duluth South Shore & Atlantic 5s 
Seaboard Air Line 6s 

Great Northern 4s 

New Haven 4s, 1922 

So. Caro. & Georgia 54s 

B. & O.-Toledo Cinn. Div. 4s 

St. Paul-Wisc. Minn. Div. 5s, 1921 
Fort Street Union Depot 44s 





P. M.-Lake Erie & Det. River 4)4s 


| “Nickel Plate’’ 2nd 6s 


i 


Solvay Process 5s 


Chic. & Eastern Ill. Issues 


SAM’°’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


Abitibi Pow. & Paper 6s, 1922 & 1934 
Int. Trac. (Buff.) 4s, Ctfs. of Dep. 
Dominion Coal 5s 

Portland Ry. Lt. & Pr. 5s, 1942 
New York Shipbuilding 5s 
United Ry. Invest. 5s, 1926 
Cleveland Elec. Ill. 5s 

Atlantic Fruit 7s 

Fisk Rubber Ist Pfd. 

Valvoline Oil Pfd. 

Cuban Govt. 44s & 5s 
Dominican Republic 5s 
Argentine Govt. Int. 5s (small) 
Mex. Govt. 5s & Treasury 6s 















25 Broad Street 


THE CHRONICLE 


(Vou. 110. 








Pinanctal 


AL LO Oe ag 


Financial 


PAPA OO 





Pinancial 











Canadian, 
Cuban, 


Mexican 
and other 


International 
Securities 





Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 


All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronte 























BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G.F.Redmond &Co., Inc. 


16 STATE ST., BOSTON, MASS. 
Direat Private Wire te New York. 
Ted. Main 3138—Fert Hil) 920 


SCOTT & STUMP 


INVESTMENT SECURITIES 
Steek Ezehange Butiding, 


PHILADELPHIA 


Pheaex Lecust 6499. 6481. 6482. 6458 
Keystone: Raee 2797 








Italian Gevt. 5% Int.Loan of 'i# 
Russ.Govt.514% Int.Lean,due’Zé 
Russ.Govt.614% ext.Loan,due’?’ 
French Govt.5% Int.Loan of 191i! 


Boughi— Sold—Quoted 
ALFRED R. RISSE 


Telephone 5304 Broad 56 BROADV At 





SILVER 
BULLION 


EASTERN 
EXCHANGES 


Weekly **Builton Letter’: 
Sent on Request. 


SRINIVAS R. WAGEL 


33 PINE ST. 


NEW YORK Phone JOHN 2525 








“61 YEARS OF FARM 
MACHINERY MAKING” 


McSHERRY MANUFACTURING COMPANY 


Preferred & Common Stocks 
Sales Representatives Wanted 


L.N. Rosenbaum & Co. 


135 Broadway, New York. 














American Power? & Light 6s 1921 
Portland Gas & Coke 5’s 1940 Be dia 
Continental Gas & Elec. 5’s 1927 
Southwestern Power & Light 5’s 1943 
Southwestern Power & Light preferred 
Texas Power & Light ~All 

Kansas Gas & Elec. preferred 

Duluth Edison Elec. preferred 


H. L. NASON & CO., * 
85 Devonshire BOSTON 











ALL FOREIGN 
CHECKS 
BONDS 

CURRENCIES 


T 


Russian Bends and Currencies 
Empire Gas & Fuel 6s, ’24 


R.A.SOICH& CO. 


19 Wall Street, N. Y. ‘Tel. Rector 5289-92 


























FOUNDED 1852 
Investment Securities 
Letters of Forelgn 
Credit Exchange 
Travelers’ Cheeks 


Correspondents Threugzheut the World. 


Knauth Nachod & Kuhne 


New York Stock Hz 








Adembers change 
Bauitable Building New Yerk 








THAYER, DREW & CO. 
MUNICIPAL BONDS 
111 Broadway 


New York 
Telephone ector 8418 


W. C. Langley & Ce. 


Investments 


115 Broadway, New York City 
Members New York Stock Exchange 











| Spectalizing in 
Russian Gevt. Bonds 
and Currency 
Foreign Gevt. Securities 
CHAS. F. HALL & CO. 








Tel. 581@ Recter. 20 Bread &.. FN. Y. 











BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montzomery 








Jersey City, N. J. 





St. 


Maurice Paper Co., 
Bonds and Stock 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 


Ltd. - 





We Recommend As 
A High Grade Short Time 


Investmen 


Cuyamel Fruit Company 
Marine Equipment Serial 
Gold Notes 


Maturing Monthly 
March 1921 to July 1922 


Price to Net 7% 
Circular with Full Details 


upon Request 


Hibernia 
Securities Company 


Incorporated 


Hibernia Bank Building 
New Orleans 





























30 Years 
Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
aequired by years of experience 
and aetual residence in the eeun- 
tries themselves, is essential when 
transacting business abroad. 

Our 23 branches in Seuth America, 8 offices 
in Europe and direct cennections throughout 


the werld round eut a service bread and 
comprehensive in every detail. 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 

New York Agency, 49 Broadway 

Of the Banks in 

Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TAIRBELL 


Members New York Stock Exchange 
3@ BROADWAY, NEW YORE 


H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 
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METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 





“Experience is by industry 
achieved, and perfected by 
the swift Course af time ”’ 

— SHAKESPEARE 


EXPERIENCE 


( yy? experience, achieved 

by handling many and 
varied matters of trust over 
a period of 39 years, works 
continually for the advant- 
age of our customers. It is 
one of the strong factors 
in the excellence of Metro- 
politan service. 


OU are invited to avail 
yourself of our experience 
for your own benefit and 
that of others in whose 
welfare you are interested. 




















GEO. H. TILDEN 
& CO. 


BONDS 
FOR 
INVESTMENT 


SEATTLE 





Financtal 


financial 








Swiss Bank 
Corporation 


Established 1872. 








Basle, Zurich, Geneva, 
St. Gall, Lausanne 
La Chaux-De-Fonds 








LONDON OFFICE 
43, Lothbury, E. C. 2. 


WEST END BRANCH 
lic. Regent St., Waterloe PI., 


Capital Paid-Up - 
Surplus - - - $6,200,008 
Deposits - 2a, $165,000 008 


The Corporation with its London 
Offices and extensive American and 
Continental connections can un- 
dertake every description of bank. 
ing business between America and 
Switzerland as well as the whole 
Continent of Europe on the most 
favourable terms. American Banks 
and Bankers are cordially invited to 
make use of the facilities the Cor. 
poration can place at their disposal. 


Please write for our Financial and 
Commercial Review 1919. 


s. w.i 


$20,000,000 






































Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $9,000,000 Surplus $9,000,000 


OFFICES 


Market & Fulton 
81-83 Fulton St. 
New York 


Eighth Street 
B’way & 8th St. 
New York 


Sherman 


Aetna 
92 West B’way 
New York 














Gs. H. JONES § 6 

CIPAL RAILROADA? 
CORPORATION BONDS 

20 Broan STREET ~ Wew Yorn , 


PUCME RECTOR 8140—CABLE ADORE | “ORIENTWENT™ 
List © gives curren} 


wflerings. 





Canadian Securities 


Inqutries Inetted 


LYNCH & McDERMOTT ||| Frederick Pe 
1 ERE 


10 WALL ST., N. Y. Tel. Rector 25156 





Fifth Ave. and 22nd 8t. 
New York 


Flatbush 
839 Flatbush Ave. 
Brooklyn 
New Utrecht 


New Utrecht Ave. & 
54th St., Brooklyn 


Brooklyn 
350 Fulton Sf. 
Brooklyn 


Long Island City 


Bridge Plaza 
Long Island City 


Irving National Bank 
LEWIS E. PIERSON, Chairman 
Woolworth Building 
NEW YORK 

















tia 








SIMON BORG & CO. 


Members of New York Stock Exchange 


“io. 46 Cedar Street - - New York 


ES 


HIGH-GRADE 
INVESTMENT SECURITIES 





Atlantic Gulf 
Oil Corp. 


Controlled by 
Atlantic Gulf & West Indies 
Steamship Lines 
Estimated potential production 250,000 
barrels daily. 


Topping plant capacity 30,000 barrels 
daily. 


Pumping station for the loading of 
tankers with capacity of 6,000 barrels 
per hour. 


Pipe line capacity when completed 60,000 
barrels daily. 


Parent company has contracted for tank- 
ers having deadweight tonnage of more 
than 172,006 tons. 





Moore, 


Leonard & Lynch 


Members New York & Pitisburgh 
Stoek Exchanges 


111 B’way 
New York 


Frick Bldg. 
Pittsburgh 


Ritz-Carlton 
Philadelphia 














$42,000 


KNOXVILLE, TENN. 
67% 


Improvement Bonds 


Principal and semi-annual inter- 
est payable in New York City 


Maturities 
Sept. 1, 
Sept. 1, 
Sept. 1, 


Price to yield 54% 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, OHIO 























A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


18T Seuth La Salle Street 
CHICAGO 


AEW YORE 
SAN FRANCISCO 


ST. LOUIS 





Bonbright & Companys 


Incorporated 
25 Nassau Street New Yors 


PHILADELPHIA 
CHICAGO 


BOSTON 
DETROI1 


LONDON 


PARIS 
William P. Bonbright & Co, 


Bonbright & Go 











Bond Salesmanship 


“ "The Human Side ef Business’ is the 
port Desk om Chis aubbiess over wetiee. . 


hk, te Published and for ey 


oy Investment House of 


Frederick Peirce & Co. 
Philadelphia 














Hollister,White & Go. 


INCORPORATED 


Investment Securities 
92 CEDAR STREET, NEW YORK 





50 Congress St. North American Bldg. 
Boston, 9, Mass. Philadelphia, Pa. 
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James Talcott, Inc. 


General Offices 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1864 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 
the United States and Abroad. 


Entire Production of Textile Mills Sold and Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 





OFFICERS 


J. FREDERICK TALCOTT, President and Treasurer 
CHARLES E. MATHEWSON, Vice-President 


FRANCIS E. TALCOTT, 
JAMES TALCOTT, JR., 
THOMAS J. McGANN, 
JAMES L. COX, 
HOOKER TALCOTT, 


Secretary 

Assistant Treasurer 
Assistant Secretary 
Assistant Secretary 
Assistant Secretary 
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Fifth Avenue at 60th Street 
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CENTRAL UNION 
TRUST COMPANY 


of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 


Capital, Surplus and Undivided Profits over $29,000,000 


80 Broadway, New York 


Madison Avenue at 42nd Street 


Member Federal Reserve System . 


Fifth Avenue at 38th Street 


ACCEPTANCES 
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Public Utilities in 
growing communi- 
ties operated and 
financed. 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














Corporations Fimanced 
Bond Issues 
Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCES and BONDS 

Matin Office Canadian Branch 

Mutual Life Bidg. Royal Bank Bldg. 
alo, N. Y. oronto, Oat. 
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HABIRSHAW ELECTRIC 
CABLE COMPANY 


Factories at Yonkers, New York, 
and Bridgeport, Conn. 
Executive Offices at N. Y. City 


8% First Preferred Stock 


Largest independent manufacturers 
of insulated wires and cables in the 
United States. 


Present earnings at the rate of over 
six times annual dividend require- 
ments. 


Especially recommended as a sound 
Investment. 


Price, Par $100 Per Share 
Dividends Quarterly 


To Net 8% 


Write me to-day for 
Special Circular 


THOMAS C. PERKINS 


for eighteen years on the best dividend- 
paying New me aera and New York State 
industrial stocks. 


36 Pearl Street, Hartford, Conn. 

















Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 








Meetings 


OFFICE OF 
The United Gas Improvement 
Company 


NM. W. @er. Broad and Arch Streets 
hia, March 3rd, 1920. 


Arch streets, Philadelphia, 
on Monday, May 3rd, 1920, at 12.00 o'clock noon, 
for the purpeses of electing a President and six 

, to serve for the year; of 
considering and acting upon the subject of a 
in the authorized capital stock 

of the Company from 1,221,456 shares of the 
par value $50 each, to 1 456 shares of 
the valine of $50 each, all of which increase 
shall be Seven Per Oent Cumulative Preferred 
Stock, also 


part 
$55 per share and accrued unpaid dividends, 
to have the same voting te as the Common 
Stock, and to have such other rights, pasvileges 
preferences and limitations as may be determin 
; of authorizing the issue of 
said Preferred Stock to be issued 
of by the Board of 
time or times and 
as said Board shal rove, provided, however, 
that said shares shal) be offered to the stock- 
holders pro rata for subscription at par; the 
balance of the authorized shares of said Pe 
Stock to be issued from time to time, but only 
when and as authorized at a subsequent stock- 
hokiers’ meeting; and of transacting such other 
business as may properly come before the meeting. 
The stock transfer books will be closed from 
5.20 le April 21st, until 9.00 A. M., May 


By order of the Board of Directors, 
G. W. CURRAN, Secretary. 





BUFFALO ROCHESTER & PITTSBURGH 
RAILWAY COMPANY. 

The annual meeting of the stockholders of the 
Company will be held at the office of the Com- 
pany, No. 36 Wall Street, New York City, at 
2 P. M. on Monday, May 17, 1920, for the elec- 
tion of thirteen Directors and three Inspectors of 
Election for the ensuing year, and for the trans- 
action of such other business as may properly be 
brought before such meeting. 

The transfer books of this Company will be 
crosee on May 10, 1920, and reopened on May 18, 


R.M. YOUNGS, Assistant Secretary. 
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Position Open 





A large manufacturing cor- 
poration seeks a competent 
man as its Treasurer, having 
experience and ability, 


1. As an office executive. 
2. As an expert accountant. 
3. As a financial manager. 
4. As a statistician. 


Previous familiarity with 
manufacturing management is 
desirable, but not essential. 
The essentials, in addition to 
the above, are constructive 
ability, the faculty of effective 
co-operation with associates, 
and the power of quick and 
accurate analysis of statistics 
as a check on current opera- 
tions and a guide for future 
improvement and growth. 

The applicant must be qual- 
ified to render services which 
will fairly be worth $10,000, 
or more, and must be willing 
to reside in New Jersey, in or 
near a city of approximately 
40,000 people. 

Address (at least partly in 
own handwriting), giving full 
particulars and _ indicating 
where a personal interview 
may be had. 

A. M. Z., Box 219, Grand 
Central Station, N. Y. City. 








SHORT TERM MATURITIES FOR BANKS 


Collateral Gold Notes 
of the 


General Motors Acceptance Corporation 
Denominations 
$500 $1,000 $2,500 $5,000 $10,000 


Secured by deposit with Trustees of buyers’ obligations, 
with ample equities, arising from the sale of 


Products of 


General Motors Corporation 


Address : Financial Sales Division 
General Motors Acceptance Corporation 
226 West 57th Street, New York City 












































A man of 20 years’ experi- 
ence in the bond and invest- 
ment business, including 
membership in firm, will con- 
sider an association with a 
banking house of very high 
standing in a position com- 
mensurate with his experi- 
ence. 

Address A. B. C., 
care Chronicle, P. O. Box 3, 
Wall St. Station, N. Y. 


The American Express Company 
announce the establishment of a 


Securities Department 
specializing in the securities of foreign countries 
under the management of 


Mr. Perry B. Strassburger 
65 Broadway 


New Yo vk 


























QUARTER RATES 
BOND VALUES TABLES 


Showing the yields on rates of 


4M 70, 474701 547, 534% 





Hibernia Securities Company, Inc. 
Hibernia Bank Bldg. New Orleans 





The Hibernia Securities Company, Inc., of New Orleans, 
recently established by the stockholders of the Hibernia 
Bank and Trust Company, announces that on May 1, 1920, 
it will open a New York office at 44 Pine Street in charge 
of Mr. Harold S. Schultz, formerly with the National Bank 
of Commerce of New York. 


‘ 07. OCT ~- 
Ph by 2 eS The New York office will be connected with the New 

onths Pe 50 ae hank hel Orleans office by a direct private wire, and will be fully 
pasiinnl special Tables for Victory equippd to serve the needs of its New York clients. 


Liberty Loan 3% and 434% notes. 
SINGLE COPY PRICE $5.00 


The 


Financial Publishing Co. New Orleans, La. 


(Controlling the publications of April 30, 1920. 
Montgomery Rollins) 


Hibernia Securities Company, Inc. 
R. S. Hecht, President. 


17 Joy Street Boston, Mass. 
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MUNICIPAL BONDS 
OFFERINGS 


Yielding 
5% to 6% 


Send for Circular C-7] 





Boston St. Louis 





R.M. GRANT & CO. 


31 Nassau St., New York 


Portland, Me. Chicago 


























74 Broadway 





International Agricultural 
Corporation 


Special Analysis upon Request 


JONES, MONTGOMERY & AUCHINCLOSS 
Members New York Stock Exchange 


Telephone Rector 8680 


New York 


























WANTED 





Liberty Registered Bonds 


All Issues 





31 Pine Street 





Rhoades & Company 


Investment Securities 
Members New York Stock Exchange 


New York 























—_—_——— -, 





[AMERICAN 
FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 


Capital, Surplus and Undivided 
Profits over 
PRINCIPAL BRANCHES 

Brussels, Belgium 

Buenos Aires, Republic of Argentina 

Harbin, Manchuria 

Havana, Cuba 

Manila, Philippine Islands 

Panama City, Panama 

Port au Prince, Haiti 

Rio de Janeiro, Brazil 

Santo Domingo, Dominican Republic 

aa 

















CONSTABLE & FLEMING 


. 20M. CONSTABLE _ K. L. FLEMING uR. 
71 Broadway NY Bowling Green 6460 


Can. Pac. Equip. Tr. 6s, 1921-1932 
N. Y. Cent. Equip. Tr. 7s, 1921-1935 
N. Y. Lack. & West. Ist 6s, 1921 
N. Y. N. H. & Hartford Deb. 4s, 1922 





New York Municipals 
To Yield 5% 


B.53.Van Ingen &Co. 








52 Broadway New York 


| 
i 
j 
j 
| 
j 
' 





DBibtdeids 


OOOO OO DEI I IIT 


The Farmers’ Loan and Trust 
Company 


16, 18, 20 and 22 WILLIAM STREET, 
New York City. 





Coupons and Dividends due in May 


are payable at this office on and 
after May Ist, 1920, as follows: 





Bath Water Works Company 
Brinson Railway Company 
Cedar Rapids Water Company 
Colorado Bridge Company’ 
Evansville Electric Railway Company 
Evansville, Terre Haute & Chicago 
Railway Company 
Housatonic Railroad Company 
Huntington Water Company 
Larchmont Yacht Club 
Little Miami Railroad Company 
North Plainfield, Borough of 
Northwestern Coal Railway Company 
Ogden Gas Company 
Old Dominion Terminal Company 
Olean, City of 
Panama, Republic of 
Racine Water Company 
Vicksburg, Shreveport & Pacific 
Railway Company 
Virginian Railway Company 
Watchung Water Company 
May 5th, 1920. 
Santa Maria Sugar Company 
May 15th, 1920. 
Catskill Illuminating & Power Com- 
pany 
Durex Chemical Corporation 
May 30th, 1920. 
Commonwealth Water & Light 
Company 
DIVIDENDS. 
May ist, 1920. 
The Farmers’ Loan and Trust Com- 
pany 


READING COMPANY. | 
General Office, Reading Terminal. 
Philadelphia, April 14, 1920. 
The Board of Dfrectors has declared from the 
net earnings a quarterly dividend of two per 
cent. (2%) on the Common Stock of the Company, 
to be paid on May 13, 1920 ,to the stockholders of 
record at the close of business, April 20, 1920. 
Checks will be mailed to stockholders who have 
filed dividend orders with the Treasurer. 
JAY V. HARE, Secretary. 


HOUGHTON COUNTY ELECTRIC LIGHT CO. 


Houghton, Michigan. 
PREFERRED DIVIDEND NO. 35. 
COMMON DIVIDEND NO. 30. 

A semi-annual dividend at the rate of 6% per 
annum, amounting to seventy-five cents (75c.) 
per share on the preferred capita] stock, and a 
semi-annual dividend at the rate of 5% perannum, 
amounting to sixty-two and one-half cents (62 ’c.) 
per share on the common capital stock, of Hough- 
ton County Electric Light Company, have been 
declared, both payable May 1, 1920, to Stock- 
holders of record at the close of business April 


26, 1920. 
STONE & WEBSTER, 


Transfer Agents. 


CHICAGO, WILMINGTON & FRANKLIN COAL 
COMPANY 


(Massachusetts Corporation) 
STATE OF ILLINOIS 
PREFERRED DIVIDEND NO. 17 

A quarterly dividend of $1.50 per share has been 
declared on the preferred capital stock of Chicago, 
Wilmington & Franklin Coal Company, payable 
May 1, 1920, to Stockholders of record at the close 
of business April 27, 1920. 


STONE & WEBSTER, 


Transfer Agents. 


CAPE BRETON ELECTRIC COMPANY, LIMITED 


Sidney, Nova Scotia. 
PREFERRED DIVIDEND NO. 28. 

A semi-annual dividend of $3.00 per share has 
been declared on the preferred capital stock of 
Cape Breton Electric Company, Limited, payable 
May 1, 1920, to Stockholders of record at the 
close of business April 26, 1920. 

STONE & WEBSTER, 
Transfer Agents. wif 


SIERRA PACIFIC ELECTRIC COMPANY 


Nevada. 
PREFERRED DIVIDEND NO. 43. 


A quarterly dividend of $1.50 per share has 
been declared on the preferred capital stock of 
Sierra Pacific Electric Company, payable May 
1, 1920, to Stockholders of record at the close of 
business April 27, 1920 




















STONE & WEBSTER, 
Transfer Agents. 
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OMMERCIAL BANK OF LONDON 


Authorised Capital 
Issued Capital - 


The Right Hon. SIR CHARZES EDWARD 
HOB HOUSE, Bart., P.C. (Chairman) 
CLARENCE CHARLES HATRY, Managing Director 


PETER HAIG-THOMAS 


LIMITED 








DIRECTORS: 





£5,000,000 
£2,250,000 


The Right Hon. THE EARL OF MARCH, D.S.O. 
STANLEY J. PASSMORE 

HENRY WILLIAM PELHAM-CLINTON 

SIR FRANCIS WILLIAM TOWLE, C.B.E. 


CURRENT ACCOUNTS opened and every description of Banking Business 
transacted. BILLS discounted and advances made to customers on approved 


security. 





SPECIAL FACILITIES GRANTED TO COMMER. 
CIAL AND INDUSTRIAL UNDERTAKINGS. 


THE PURCHASE AND SALE OF SECURITIES undertaken; 





safe custody 


of securities; also the receipt of dividends. 


COUPONS AND DRAWN BONDS negotiated. 


DEPOSITS received at call, or for fixed periods, at rates which 


ARTHUR H. KING, | 
J. J. SPEAR, 


6 AUSTIN FRIARS, LONDON, E. 


tained on application. 





Joint 


may be ascer- 


{ General Managers. 


C. 2. 

















- Dibibends 
WINSLOW, LANIER &CO 
59 CEDAR STREET 
NEW YORK 


THE*FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
— THE MONTH OF MAY, 


MAY 1ST, 1920. 
Cleveland & Pittsburgh R. R. Co. Gen. Mtge. 


68. 
ee & Cleveland R. R. Co. quarterly 
iv. 2%. 
Marion County, Indiana, Bridge Bonds. 
Portsmouth, Ohio, Refunding Water 


Bonds. 
MAY 15TH, 1920. 
Posey County, Indiana, Gravel Road. 
MAY 21ST, 1920. 
Marion County, Indiana, Refunding 3s. 


STANDARD MILLING COMPANY 
49 WALL STREET 
PREFERRED 


W orks 





STOCK DIVIDEND NO. 42 
New York City, April 28, 1920. 

The Board of Directors of the STANDARD 
MILLING COMPANY have this day declared a 
quarterly dividend of One and One-half Per 
Cent (1%%) upon the Preferred Stock of this 
Company, payable out of the earnings for the 
current fiscal year on May 31, 1920, to Preferred 
Stockholders of record at the close of business on 


May 20, 1920. 
JOS. A. KNOX, Treasurer. 


STANDARD MILLING COMPANY 
49 WALL STREET. 
COMMON STOCK DIVIDEND NO. 14 
New York City, April 28, 1920. 
The Board of Directors of the STANDARD 
MILLING COMPANY have to-day declared a 
quarterly dividend of Two Per Cent (2%) upon 
the Common Stock of this Company, payable on 
May 3lst, 1920, in cash, to Common Stockhold- 
ers of record at the close of business May 20th, 
1920. 
JOS. A. 


INTERNATIONAL HARVESTER COMPANY. 

Quarterly Dividend No. 7, of 31.75 per share, 
upon che 600,000 shares of Preferred Stock, pay- 
able June 1, 1920. has been declared to stock- 
holders of record at the close of business May 10, 


1920. 
G. A. RANNEY, Secretary. 





KNOX, Treasurer. 








GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, April 23, 1920. 
A quarterly dividend of two per cent (2%) 
will be§Jpaid June 1, 1920, to Common Stock- 
holders of record at 3 R. M., May 20, 1920. 
LANCASTER MORGAN, Treasurer. 





DitviBends 


THE J. G. WHITE MANAGEMENT 
CORPORATION. 
43 Exchange Place, New York City. 

The regular quarterly dividend (Twenty-ninth 
quarter) of One Dollar and Seventy-five Cents 
($1.75) per share has been declared on the Pre- 
ferred Stock of this Corporation, payable June 1, 
1920, to Stockholders of record May 15, 1920. 

T. W. MOFFAT, Treasurer. 





THE J. G. WHITE ENGINEERING 
CORPORATION 
Engineers—Contractors 
43 Exchange Place, New York. 
The regular quarterly dividend (Twenty-ninth 
Quarter) of One and Three-Quarters per cent 
(1%%) has been declared on the Preferred stock 
of this Corporation, payable June 1, 1920, to 

stockholders of record May 15, 1920. 
C. F. CONN, Secretary. 





THE J. G. WHITE ENGINEERING 
CORPORATION 
Engineers—Contractors 
43 Exchange Place, New York. 
A quarterly dividend of One and One-Half 
per cent (14%) has been declared on the Com- 
mon Stock of this Corporation, payable June 1, 
1920, to stockholders of record May 15, 1920. 
C. F. CONN, Secretary. 





J. G. WHITE & COMPANY, INC. 
37 WALL STREET, 
NEW YORK 

The regular quarterly dividend (Sixty-Eighth 
Quarter) of One and One-half per cent (14%) 
has been declared on the Preferred Stock of this 
Corporation, payable June 1, 1920, to stockhold- 
ers of record May 15, 1920. 


A. L. DeCAMP, Secretary. 





Gillette Safety Razor Company 


The Board of Directors have to-day declared 
a regular quarterly dividend of $2 50 per share 
and an extra dividend of $1 00 per share, pay- 
able June 1, 1920, to stockholders of record 


May 1, 1920. 
FRANK J. FAHEY, Treasurer. 
Boston, April 14, 1920. 





SOUTHERN CALIFORNIA EDISON CO. 

Edison Building, Los Angeles, California. 

The regular quarterly dividend of $1.75 per 

share on the outstanding Common Capital Stock 

(being Common Stock Dividend¢No. 41) will be 

paid on May 15th, 1920, to stockholders of record 
at the colse of business on April 30th, 1920. 
W. L. PERCEY, Treasurer. 


‘ converted 





Dividends 


THE STAFFORD COMPANY. |. 
The Board of Directors has declared a dividend 
of one and three-quarters per cent (1%%) on 
the preferred stock of this Company, payable 
May 15th, 1920, to stockholders of record at the 
close of business May 5th, 1920. 
GEORGE P. ERHARD, Treasurer. 


Jt el lel all 








To Holders of 


Cities Service 


Company 
Convertible Gold Debentures 


Series C, Seven Per Cent. 


Holders of the above Debentures will be per- 
mitted to convert on May Ist, 1920, or on the 
first day of any month thereafter ten per centum 
(10%) of the aggregate principal amount of 
Series C Debentures owned by them respectively 
on April Ist, 1920. Conversion must be requested 
by such owners prior to May Ist, 1920, or prior 
to the first day of any month thereafter, and 
upon delivery by them on or before May Ist, 
1920, or on or before the first day of any month 
thereafter of the Debentures so desired to be 
(properly endorsed if registered) to 
Henry L. Doherty & Company, Fiscal Agents, 
such Debentures will be converted into Cities 
Service Company Preferred and Common stocks 
on the basis set forth in such Debentures, cer- 
tificates tor which stocks will be issued and 
transmitted to such owners in the amounts re- 
spectively due. 


Henry L. Doherty & Company 
Fiscal Agents Cities Service Company 
60 Wall Street, New York 
Dated, April 28, 1920. 








SALE OF THE CONTROL 


in Banks and Corporations negotiated 
confidentially. 


JACOB BACKER, FINANCIAL BROKER 


Pioneer Bldg. ST. PAUL, MINN. 


W.H. Goadby &Co. 


Members New York Stee Exchange 
NO. 74 BROADWAY NEW YORK 
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Middie States Oil Corporation 


April 27th, 1920. 
TO THE STOCKHOLDERS :— 


The Directors of Middle States Oil Corporation this dav declared a stock 
allotment of Fifty Percent. (50%) to all stockholders of record on June 14th, 
1920, to be distributed July 10th, 1920. 


In the opinion of the Directors the increased earnings and values of the 
Corporation’s assets warrant this distribution without diminishing the present 
book value of the capital stock. 


From the properties owned by Middle States Oil Corporation’s subsidiaries 
prior to April 1st, 1920, the earnings have been running at the rate of Twenty 
Thousand Dollars ($20,000.00) per day and from properties acquired since 
that date the earnings have increased by Twenty-ITwo Thousand Dollars 
($22,000.00) per day, making the total earnings Forty-Two Thousand Dollars 
($42,000.00) per day. 


When the Fifty Percent. (50%) stock allotment is distributed to the stock- 
holders the total capital outstanding will be Seven Million, Eight Hundred 
Thousand Dollars ($7,800,000.00) par value. 


The cash dividend requirements on the full Seven Million, Fight Hundred 
Thousand Dollars ($7,800,000.00) capital stock issued (basis Four Percent. 
(4%) ) quarterly will be Three Hundred and Twelve Thousand Dollars 
($312,000.00), or less than Ten Percent. (10%) of the present earnings. 


On the proven oil producing acreage of the Companies there are locations 
for at least five times the number of wells now producing, and these locations 
will be developed with the same progress as in the past. 


Sincerely, 


P. D. SAKLATVALA, President 















































Announcement 
In the development of our business as a house dealing Arkansas Natural 


in original issues of investment securities we have added 


to the personnel of our firm. The members are G as 


John H. Watkins 
Walter C. Brown 
Otto F. Ghrist 


General Partners 


Bought—Sold—Quoted 
Frank P. Comstock 


Special Partner 





Our business will be carried on under the name 


WATKINS & COMPANY R.C.MEGARGEL &Co. 
: ng Lae John H .Watkins 27 Pine Street - New York 


— 
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$10,000,000 


Chicago Union Station Company 


Six and One-Half Per Cent. First Mortgage Gold Bonds 
Series C, due July 1, 1963 








INTEREST PAYABLE SEMI-ANNUALLY ON JANUARY ist AND JULY Ist 





Coupon Bonds in denominations of $1,000 and $500 each with the privilege of registration as to principal and exchangeable for bonds registered as to 
both principal and interest, which in turn may be exchanged for coupon bonds. 





Unconditionally guaranteed by endorsement as to both principal and interest, 
Jointly and severally by Chicago Burlington & Quincy Railroad Co., Chicago Mil- 
waukee & St. Paul Railway Co., The Pittsburgh Cincinnati Chicago & St. Louis 
Railroad Co. and Pennsylvania Company. 





Entire series to be redeemable, at the option of the Company, on January 1, 1935, or any interest date 
thereafter at 110% and accrued interest, upon ninety days’ previous notice. 





Pending the engraving of the definitive bonds, Interim Certificates will be issued which will carry a 
coupon for two months’ interest from May 1 to July 1, 1920, from which latter date the definitive bonds 
will draw interest. 


The issue and guaranty of the bonds and their sale are subject to the approval of the necessary public 
authorities and to the opinion of counsel. 


For further information as to this issue of bonds, reference is made to a letter from J. J. Turner,Esq., 
President of the Chicago Union Station Company, dated April 27,1920, copies of which may be obtained 
from any of the undersigned. 


THE UNDERSIGNED OFFER THE ABOVE BONDS SUBJECT TO PREVIOUS SALE, AT 98144% 
AND ACCRUED INTEREST TO DATE OF DELIVERY, INTERIM CERTIFICATES 
DELIVERABLE IF, WHEN AND AS ISSUED 


KUHN, LOEB & CO. 

LEE, HIGGINSON & CO. 

ILLINOIS TRUST & SAVINGS BANK, Chicago 

THE NATIONAL CITY COMPANY, New York 
April 30, 1920. FIRST NATIONAL BANK, New York 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 





—_— ce 











— Hollandsche Bank Voor Zuid- Amerika 


(Banco Holandes de la America del Sud - Banco Hollandez da America do Sul) 
Trust Company AMSTERDAM 
Chicago BUENOS AIRES RIO DE JANEIRO SAO PAULO SANTOS 





Commercial Banking Capital and Reserve Fund fl. 29,500,000 


Foreign Exchange BALANCE SHEET PER THE 1ST JULY, 1919 
Investment Securities ASSETS LIABILITIES. 


Cash in Hand______....---- fl. 15,695,469 76 | Share Ca ital ns siialainatamain sSancainaneneall fl. 20,000,000 00 
M Cash at Bankers 7, 945,456 65 | Reserve nd 3,600,000 00 
ember Federal Reserve System || Balances with Home and For Bille Payable 
eign Bankers - 20, 579,789 61 | Deposits 6 
: Bills Receivable 41,285,078 99 Pradibeve in Current Account. - 37,396, 565 00 
Capital and Surplus $3,600,000 Debtors in Current Account__. 61,341,023 15 | Balances of Home and Foreign 
Investments in Securities 3, 748, "084 21 Bankers 
Securities Deposited 42, '875, '095 56 


Securities Bought not yet re- 
ed 1,706,840 08 
"600,000 00 























f1_ 185,676,838 91 











ALDRED & CO., LTD. fl_185,676,638 91 


40 WALL STREET PROFIT AND LOSS ACCOUNT PER 30TH JUNE 1919 


NEW YORK DEBIT. CREDIT. 
Expenditure_________________f1_1,121,749 53 | Balance brought forward from 


- RETR ARS fl. 38,1765 61 
Montreal London Paris wet Uvofit- 75-4 as follows: 2, 788, 562 80 Less addition to Pension Fund... 25 5,000 00 
y; 


TEE a ’ 
cial reserve 170, 13,175 61 


The services of our foreign offices Weltine off premises... , 1,581,386 96 
t di 1 Shareholaers 9% ___-_- 1,395, 2,281,049 87 
are at your aisposal. Holders of Founders’ 






































92,656 26 tine ihe 
B : W . Strass burger fl_8,876,611 68 fl_8,875,611 88 


SOUTHERN INVESTMENT SECUR!TIZ GENERAL BANKING BUSINESS 
Moentgemery, Ale CORRESPONDENTS ALL OVER THE WORLD 
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$1,250,000 
C. L. Best Gas Traction Company 


7% Cumulative Preferred Stock 


Par Value of Shares $100. 
Kxempt from the Federal Normal Income Tax. 
Exempt from Personal Property Tax in the State of California. 
Dividends payable quarterly July, October, January and April Ist. 
Registrar and Transfer Agent, Mercantile Trust Company of San Francisco. 


The business of the Company is confined to the manufacture and sale of tracklayer tractors. its 


plant at San Leandro, California, is organized and equipped for the highest efficiency in the manu- 
facture of its product. 


PURPOSE OF THIS ISSUE 


To materially increase the capacity of the plant, enabling the company either to greatly add to its 
present output of Best ‘‘60’s”’ or, if it so desires, to manufacture a large number of machines of smaller size. 


CAPITALIZATION 


On completion of this financing 
Authorized Outstanding 


Common Stock. 5,000,000 $1,000,000 
Preferred Stock, 7°%, Cumulative $5,000,000 $1,250,000 
Debentures (maturing $50,000 each July, 

October and January 1 next) _. 150,000 


The corporation agrees, commencing with January 1, 1923, to establish a sinking fund of 10% of 
its annual surplus earnings after payment of dividends on the Preferred Stock, but before payment of 
any dividend on the Common Stock, which sinking fund shall be used to either purchase Preferred 
Stock in the market if obtainable below the call price or to call Preferred Stock by lot as follows 


Stock callable at 100 for 5 years from date Stock callable at 105 for next 5 years, 


of issue, Stock callable at 110 thereafter. 
Stock callable at 102 '4 for next 3 years, 


EARNINGS 


During the six years ending December 31, 1919, the net earnings of the Company have averaged 
7.06% on the invested capital, or approximate ly four times the rate of dividend on this issue of stock. 
For the year 1919 the net earnings were approximately four times the dividend on this stock. For the 
year 1920, based on orders now in hand and in prospect, it is estimated that the net earnings will be 


equivale nt to over eight times dividends on this issue of stock, without including any earnings from the 
increased plant capacity. 


SAFEGUARDS 


[his issue will be preferred both as to earnings and assets and will be non-assessable. 

The net quick assets will be over $100 for each share of this Preferred Stock; the total net assets 
of the Company, upon completion of this financing, will be over $200 for each share of this Preferred 
Stock and both must be maintained at these amounts. 

No other issue of preferred stock having priority over this issue may be made without the consent 
of the holders of 75% of this issue in writing. 

Until all of the en ferred Stock shall have been redeemed no mortgage can be placed on the property 
of the Company, nor can the Company issue any debentures or other obligations the maturity of which 
shall be longer than one year from the date of issue, unless said debentures mature in annual equal install- 


ments, and unless the issuance of such debentures shall not impair the ratio of assets to Preferred 
Stock as stated. 


No dividends can be paid on the Common Stock if there is any default in any of the conditions of 
preference of the Preferred Stock. 





This stock is now offered if, when and as issued and subject to the approval of the Commissioner 
of Corporations of the State of California and Jared How, Esq , our attorney. 


Price $93.50 Per Share, wetting 7*2% on the Investment 


Application will be made to list this issue on the San Francisco Stock and Bond Exchange. 





All statements herein are official or are based on information which we regard as reliable, and while we do not guarantee them, 
we believe them to be correct. 





Cyrus Peirce & Company 


Los Angeles San Francisco Seattle 
Citizens Nat’l] Bank Building Insurance Exchange 


Hoge Building 
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$3,426,000 


Equipment Note Collateral 7% Gold Trust Certificates 
Series One 


Payment Unconditionally Guaranteed by 


General American Tank Car 
Corporation 


Maturing semi-annually November 1, 1920 to May 1, 1923 


Dated May 1, 1920. Certificates have privilege of registration as to principal. All cer- 
tificates in denomination of $1,000 except $200,000 of last maturity of $500 denomination. 


Free from any Normal Federal Income Tax up to 2% payable at the source 


The Trust Certificates bear the unconditional guarantee by endorsement of General 
American Tank Car Corporation (of West Virginia) to pay principal and divi- 
dends as they mature. 


The following information is taken from official sources: 


The business of the General American Tank Car Corporation was established in 
1902. Under able and progressive management the Company has grown until 
it is now recognized as the largest manufacturer of steel tank cars in the world. 
Its plants are located in East Chicago, Ind., and Warren, Ohio, and its cars are 
sold in the principal markets of the world. In addition the Company does a large 
business in the leasing of cars to shippers. 


All of the capital stock of the General American Tank Car Corporation is owned 
by and constitutes practically the only asset of a New York corporation of the 
Same name, whose common and preferred stocks have a present market value of 
approximately $16,000,000. The consolidated statements of gross income, as 
officially reported, show an increase of from less than $2,000,000 in 1913 to over 
$19,000,000 in 1919. Net income, after payment of taxes, available for dividends 
upon stock, increased from about $325,000 in 1913 to over $2,500,000 in 1919. 


These Trust Certificates will be issued by the Harris Trust and Savings Bank 
as Trustee and will be payable out of the proceeds of Equipment Notes deposited 
with the Trustee of face value at least equal to the amount of Trust Certificates 
issued. The Equipment Notes have been given to the General American Tank 
Car Corporation in partial payment for steel tank cars of standard construction. 
Average price of cars sold under these serial partial payment contracts is about 
$2,800 each. No trust certificates will be issued in excess of $1,500 per car. Title 
to the cars will be held for the benefit of the trust certificates pending the payment 
of the total amount of the Equipment Notes under each sale contract. 


For delivery if, as and when issued, on or about May 3, 1920, 


We recommend this issue for investment 


All maturities at prices to yield 712% 


Complete circular on request 


Harris, Forbes & Company 
New York 


First Trust and Savings Bank Chas. D. Barney & Co 
Chicago New York 
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150,000 Shares 


Colombia Syndicate 
STOCK 


CAPITAL: 2,000,000 shares without nominal] or par value 
NO BONDS OR PREFERRED STOCK. NO DEBTS. 


Mr. Joseph F. Guffey, President of the Colombia Syndicate, has summarized his letter to the bankers as 
follows: 


Organization The Colombia Syndicate was organized four years ago by a group of capitalists and 
practical oil and gas operators to acquire leases in Colombia, South America. It was incorporated 
under the laws of Delaware in 1919 and has the following directors: Hon. William Flinn, Pittsburgh, 
Pa.; Harrison Nesbit, President Bank of Pittsburgh, N. A.; H. M. Brackenridge, Pittsburgh, Pa.; 
George H. Flinn, of Booth & Flinn, Ltd.; Carroll Miller, Vice-President Guffey Gillespie Oil Co.; 
Joseph F. Guffey, President Atlantic Gulf Oil Corporation; and E. N. Gillespie, Vice-President Guffey 
Gillespie Oil Company. 


Control Of the 2,000,000 shares authorized and outstanding the Guffey Gillespie Oil Co. owns 450,000 
shares and the Atlantic Gulf & West Indies Steamship Lines, through a subsidiary corporation, owns 
450,000 shares. Actual control of the Colombia Syndicate is held by the companies mentioned, to- 
gether with individuals affiliated with them. 


Properties The Colombia Syndicate owns leases on something over one million acres of carefully 
selected lands in that Republic. Large tracts of these lands adjoin the acreage of the Tropical Oil 
Company, control of which is said to have been recently acquired by the International Petroleum 
Company, which in turn is controlled by the Imperial Oil Co., Ltd., in which the Standard Oil Com- 
pany of New Jersey is largely interested. Three large wells which have been brought in by the Tropical 
Oil Co. are within twelve miles of the Colombia Syndicate property, which has the same geological 
structure as the Tropical’s. Not yet having actually drilled any wells on our properties, they must 
be regarded as simply prospects, but from the exhaustive reports of our geologists, Messrs. Griswold 
and Clarke, I quote the following: 


**As a summation of the oil possibilities we have El Loro Ridge and La Paz Ridge that seem sure oil reservoirs, 
that pass through the full holdings of the Colombia Syndicate. These two structural uplifts are each a mile 
wide and fully fifty miles long. They represent 64,000 acres of land. The upper sand can be safely estimated 
to produce 4,000 barrels to the acre and the lower sand fully 6,000 barrels to the acre, or a total of 10,000 per 
acre, or 640,000,000 barrels of oil. This estimate includes only the exposed anticlines; it is probable that struc- 
tural conditions exist in the twelve miles between these ridges and very possible that oil may be found to the west 
of El Loro Ridge. If we estimate one-fourth of the land between the two ridzes at the low figure of 4,000 barrels 
per acre there is added to the estimated oil supply fully 384,000,000 barrels, or a total of 1,024,000,000 barrels of 
oil. Besides these estimates, we have the area to the east, that is underlaid by the oil producing horizon and 
may be productive from crevices or thin porpous horizons. The area that may be considered oil territory is large, 
and the area that may be possible oil territory is tremendous.”’ 


Development To begin actual development work on the properties the first expedition, consisting of 
engineers, transportation experts and construction men, sailed from New York to Colombia on 
December 30, 1919. Subsequently another expedition was sent and work is now under way for the 
building of roads, location of camps, etc., and actual drilling operations are expected to start by July 1. 
Meanwhile drilling equipment, casing, tubing, pipe, machine shops and all other necessary supplies 
have been forwarded and we confidently expect to be producing oil before the end of the year. To 
carry on development work, there is available $2,500,000 cash. 


Prospects Our engineers and geologists have given us favorable reports on the properties. Our lands 
are dotted with large oil seepages. The Tropical Oil Co., as stated, has brought in three large wells 
within twelve miles of our property, under similar geological conditions. Under these circumstances, 
and if any reliance can be placed on the science of geology in discovering oil, we feel confident that 
we will open up one of the largest high-grade oil producing fields in the world. 


Having sold a large part of this stock, we offer the balance 
AT $11 A SHARE 


a 


F. S. Smithers & Co. Moore, Leonard & Lynch 


19 Nassau Street 111 Broadway Frick Building The Ritz-Carlton 
New York New York Pittsburgh, Pa. Philadelphia, Pa. 





All statements herein are based on information which we regard as reliable, and, while we do 
not guarantee them, they are the data upon which we have relied in the purchase of these securities. 
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New Issue to yield 7.70%. 

Secured by bonds of an issue listed 

on the New York Stock Exchange. 

Maker is one of the three largest Light 
and Power Companies in the United States. 


$10,000,000 


(Total Authorized Issue) 


Pacific Gas and Electric Company 


of California 


Five Year 7% Collateral Trust Convertible Gold Notes 

Secured by deposit with Trustee of $15,000,000 Pacific Gas and Electric Company 
General and Refunding Mortgage 5% Bonds, due January 1, 1942 

Dated May 1, 1920 Due May 1, 1925 


Interest payable May 1 and November 1 in Chicago, New York or San Francisco. Denomi- 
nations $1,000 and $500. Redeemable in whole or in part at 101 on any interest date. 





INTEREST PAYABLE WITHOUT DEDUCTION FOR THE NORMAL FEDERAL INCOME TAX NOT TO EXCEED 2% 





BANK OF CALIFORNIA NATIONAL ASSOCIATION, SAN FRANCISCO, TRUSTEE 





Authorized by the Railroad Commission of California. Eligible Investment for Savings Banks in California. 





Convertible at par and interest at the option of the holder into (a) Pacific Gas and Electric Company First 
Preferred 6% Cumulative Stock at 95, at any time prior to April 1, 1925, or (b) into Pacific Gas and Electric 
Company Common Stock at 80 on or before May 1, 1922, and thereafter and prior to April 1, 1925, at 85. 


From a letter of A. F. Hockenbeamer, Second Vice-President of the Company, we summarize as follows: 


The Pacific Gas and Electric Company is one of the three largest of its kind in the 
United States. It operates 19 hydro-electric generating plants, 3 steam plants and 20 gas 
manufacturing plants, its distributing systems extending into 33 counties of Central and 
Northern California, having an estimated population of 1,850,000. 


Notes will be secured by pledge of $15,000,000 par value of the Company’s General and 
Refunding Mortgage 5% Bonds due 1942, which, based on present New York Stock Ex- 
change quotations, have a market value of approximately $1,700,000 in excess of the face 
value of the notes. Under the provisions of the Trust Indenture the Company must 
deposit additional bonds if at any time the market value of the pledged bonds falls below 
115% of the par value of the notes outstanding. 








The General and Refunding Mortgage Bonds are followed by dividend paying stocks 
of the Company, which, at present market quotations, have a value in excess of $42,000,000. 


EARNINGS 


Gross Net Interest Set aside for 
Year Earnings Earnings Charges Depreciation Balance 


1915 $18,944,180 $9,738,587 $3,985,410 $1,380,000 $4,373,177 
1916 19,125,385 9,566,502 3,844,933 1,250,000 4,471,569 
1917 20,321,728 8,717,037 4,100,907 1,250,000 3,366,130 
1918 23,105,718 10,075,388 4,117,066 2,700,000 3,258,322 
1919 26,582,688 10,333,561 4,285,257 2,500,000 3,548,304 

















Total %$108,079,699 $48,431,075 $20,333,573 $9,080,000 $19,017,502 


The above does not include interest charges of $700,000 on Notes now being issued, the proceeds of which will 
be expended for new property, the earnings from which should be far greater than increased interest charges. 








Of the Company’s present installed capacity of 331,567 h.p., the hydro electric plants 
generate 210,924 h. p. and in addition the Company has recently obtained control of one 
of the most valuable water power situations in the United States, capable of an estimated 
ultimate development of 420,000 h. p. The first units of 70,000 h. p. are now under way 
and should be delivering energy into the Company’s system during 1921. 


These notes are being issued to provide funds for the additional development of the 
properties of the Company. 





PRICE 9744, AND INTEREST, YIELDING 7.70% 


Blyth, Witter & Co. Halsey, Stuart & Co., 1. 


San Francisco New York Chicago New York 


Continental and Commercial Trust and Savings Bank 
Chicago 











The above statements are not guaranteed, but are based upon information which we believe to be accurate and reliable and 
upon which we have acted in the purchase of these notes. 
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REPORT TO THE STOCKHOLDERS 


General Motors Corporation 


For the Fiscal Year ended December 31, 1919 


Detroit, MICHIGAN, APRIL 9, 1920. 


To THE STOCKHOLDERS: 


Your directors subm! 
seneral Motors Corporation and its subsidiary companies 
year ended December 31, 1919. 


; 


me and profit and loss accounts include the 
ings and surplus of the Corporation and its share of 
earnings and surplus of subsidiary companies. 


The plants have been maintained in good operating 
} Ample provision has been made for deprecia- 
tion of inventories, which are carried on a conservative 
basis, being valued at or below cost. 


. 4 + -« 
CONCGILION, 


The books and accounts of General Motors Corporation 
and subsidiary companies have been audited by Messrs. 
Haskins & Sells, Certified Public Accountants, for the 
fiscal year ended December 31, 1919. 


There is included in the Consolidated Balance Sheet 
as of December 31, 1919, the assets and liabilities of the 
following divisions and subsidiary companies in addition 
to various sales companies: 


PASSENGER CARS AND TRUCKS 


General Motors Group: 


Buick Moror DIvision___...........--------. Flint, Mich. 

CapILLAC Moror Car Diviston.......... Detroit, Mich. 
GENERAL Morors ‘Truck DIvISION..Pontiac, Mich. 
OAKLAND Moror Car DIVISION Pontiac, Mich. 
O_ps Motor WorkKsS DIVISION............ Lansing, Mich. 
ScrIPPS-BOOTH CORPORATION...........-.- Detroit, Mich. 


Chevrolet Group: 
CHEVROLET Motor Co. or Micu _ Flint, Mich. 
CHEVROLET Motor Co. of N. Y., [Nc. Tarrytown, N. Y. 
CHEVROLET Motor Co. 
OF ST. Louts, INC.. ae St. Louis, Mo. 
CHEVROLET Motor Co. or Texas... Ft. Worth, Texas 


General Motors of Canada, Ltd.: 


CANADIAN Propucts, LTp., Div.. 
CHEVROLET Moror Co. 

OF CANADA DIVISION : Oshawa, Ont. 
McLAUGHLIN Motor Car Dtvision..Oshawa, Ont. 
O_ps Motor WorkKs oF CANADA Div.Oshawa, Ont. 


Ont. 


Walkerville, 


TRACTORS AND IMPLEMENTS 


SAMSON TRACTOR DIVISION __.....Janesville, Wis. 
SAMSON ‘TRACTOR Co. OF CALIP...........Stockton, Calif, 


ACCESSORIES 


United Motors Group: 


BUFFALO METAL Goops ComPANY.....Buffalo, N. Y. 
DAYTON ENGINEERING LABORATORIES 
COMPANY.................... . ......Dayton, Ohio 

HARRISON RADIATOR CORPORATION....Lockport, N. Y. 
HyATT ROLLER BEARING Divist1on....Newark, N. J 
JAXON STEEL PropuctTs DIvision....Jackson, Mich. 
KLAXON COMPANY. i |) ae eR 
LANCASTER STEEL PRopuctTs Corp, ..Lancaster, Pa. 
NEW DEPARTURE Merc. ComPAny....Bristol, Conn. 
REMY ELECTRIC DIVISION..................-- Anderson, Ind. 


MISCELLANEOUS 


CHAMPION IGNITION COMPANY............Flint, Mich. 
DAYTON-WRIGHT COMPANY Dayton, Ohio 
DELCO-LIGHT COMPANY Dayton, Ohio 

! RIGIDAIRE CORPORATION..............-..... Detroit, Mich. 
GENERAL Motors (Europe), Lrp....London, England 
GENERAL Motors Export Co. New York, N. Y. 
SUNNYHOME ELECTRIC CoMPANY........Detroit, Mich. 
UNITED Morors SERVICE, INC. Detroit, Mich, 


t herewith the annual report of 


PARTS 


Central Products Division: 
CENTRAL AXLE DIVISION . 
CENTRAL FORGE DIVISION...........------. 
CENTRAL GEAR DIVISION.........--... 
NORTHWAY Motor AND MFEc. DIV. 


_Detroit, Mich. 
Detroit, Mich. 
Detroit. Mict ° 

Detroit, Micl 


) 
he 


Muncie Products Division: 


Muncligé Parts DIvISsION..............-------- Muncie, Ind. 
T. W. WARNER PLANT.............--.--- _......Muncie, Ind. 


Saginaw Products Division: 
CENTRAL FounpRY DIVISION Saginaw, Mich. 
CENTRAL Motor DIVISION.......... Saginaw, Mich. 
JACKSON-CHURCH-WILCOXx Division..Saginaw, Mich. 
SAGINAW MALLEABLE [RON CO. ...... Saginaw, Mich. 


General: 
CHEVROLET Motor Co. or BAY CiTy..Bay City, Mich. 
MICHIGAN CRANK SHAFT DiIviIsIoNn....Lansing, Mich. 
St. Louts Mrc. CORPORATION .... St. Louis, Mo. 
TOLEDO-CHEVROLET MoToR Co Toledo, Ohio 


AFFILIATED COMPANIES, OUR INTEREST IN WHICH IS 
INCLUDED IN “INVESTMENTS.”’ 


BEARINGS SERVICE CoMPANY..............Detroit, Mich. 
3ROWN-LIPE-CHAPIN COMPANY..........Syracuse, N. Y. 
DOEHLER Diez CaAsTING COMPANY....Brooklyn, N. Y. 
FISHER Bopy CORPORATION.......... Detroit, Mich. 
GENERAL LEATHER COMPANY Newark, N. J. 
GENERAL Motors ACCEPTANCE CorP.New York, N. Y. 
{NDEPENDENT LAMP AND WIRE Co. Weehawken, N. J. 
NOVELTY JNCANDESCENT Lamp Co,..Emporium, Pa. 


CAPITAL STOCK 


The capital stock of the Corporation outstanding on 
December 31, 1919, was as follows: 
Preferred stox k, 6% 

Debenture stock, 6% 
eT Te Pe ae ee en 
Total Outstanding Capital Stock 


$16,957,000 
68,339,300 
153,411,000 


$238,707 ,300 








The changes since the last annual report, December 31, 1918, are: 
Preferred stock decreased.__. $2,714,000 
Debenture stock increased.. 39,164,000 
Common stock increased 6,031,200 


These changes are explained as follows: 


Preferred 6% Debenture Common 
New issue of 6% debenture 


stock sold 


Issued for acaguisition of 
new properties, etc........ : 


$30,000,000 
6.450.000 $6,031,200 
Issued account of conver- 
sion of General Motors 
preferred... eae 
Cancelled in accordance 
with terms of conversion 
of 6% debenture stock 
Increase in outstanding 


2,714,000 


2,714,000* 
$2,.714,000* 











$39,164,000 $6,031,200 








*decrease 
INDEBTEDNESS 


The Notes Payable of $6,812,318.68 shown on the 
Balance Sheet under Current Liabilities represent $4,- 
074,118.68 borrowed by our subsidiaries and used in their 
operations, and the balance of $2,738,200.00 covers mis- 
cellaneous indebtedness assumed by the Corporation in 
the purchase of properties. 

The other indebtedness of the Corporation on December 
31, 1919, consisted of current accounts payable of $37,- 
846,313.36 (composed wholly of obligations for mer- 
chandise, etc.) and $11,521,770.64 liabilities accrued but 
not due, for payrolls, ordinary taxes and other sundry 
items. 


WORKING CAPITAL 
The net working capital as shown by the Balance Sheet 
of December 31, 1919, amounted to $158,754,500.82. The 


following is a comparison of working capital at December 
31, 1919, with that of 1918:— 
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Current Assets: 1919 
Cash in banks and on hand........... $ 48,231,200.04 
United States Government Bonds 213,218.49 
Marketable securities 989,448.36 
Sight drafts against B-L attached 10,945,061.06 
Due from U. S. Govt. on war 

contracts 304,334.80 
Notes and accounts receivable.... 26,444,871.05 
Inventories at cost or less 128,696,651.70 

$ 215,824,785.50 


Less Current and Accrued Liabilities: 
Current accounts payable $ 37,846,313.36 
Notes payable 6,812,318.68 


Taxes, ayrolls 
secresd, not due 11,521,770.64 
$ 56,180,.402.68 


$159,644,382.82 
From which deduct amount reserved 
for two months’ proportion of 
dividend on preferred and deben- | 
ture stock, payable February 1.... 889,882.00 


Net working capital........$158,754,500.82 


1918 
> 30,636,621.48 
28,852,018.00 
172,304.86 
3,316,384.90 


7,305 626.76 
21,995,359.50 
91,137,512.59 


$183.415,828.09 








$ 18,453,316.99 
10,802,154.11 


3,769,865.29 
$ 33,025,336.39 
$150,390,491.70 


and 


sundries 











488 .463.00 
$149,902.028.70 











While it will be seen from the above that the net work- 
ing capital has been increased during the year by $8,- 
852,472.12, attention is called to the fact that the increase 
in net working capital, exclusive of United States Gov- 
ernment Bonds, amounted to $37,491,271.63. The amount 
$28,852,018.00, invested in United States Government 
Bonds in 1918 and temporarily carried in working capital, 
was converted during 1919 into cash and the proceeds 
used for new construction, as was intended. 


CAPITAL EXPENDITURES 


Balance in real estate, plants and 
equipment at December 31, 1918, 
before deducting reserve for dee 
SITIO ....0:s1ssnnanienssaieeniaeanaiiinmadiaiaainis 

Addition through appraisal of prop- 
erties exclusive of reserve for de- 
preciation, per appraisal made by 
Manufacturers’ Appraisal Co... = 

Additions through purchase o 
Sg aD 

kkxpended during the year for real 
estate, plants and equipment........ 


Balance in real estate, plants and equipment De- 
cember 31, 1919 


$86,818,414.51 


29,888,896.13 
12,439,458.71 
47,741,697.65 








$176,888,467.00 


GOOD-WILL, PATENTS, COPYRIGHTS, ETC. 
Balance in this account December 
Additions through companies ac- 

quired during year... 











$35,714,893.43 


_ 7,538,279.26 
$43,253,172.69 








Less: Appreciation in real estate, 
plant and equipment through 
appraisal, applied to reduction of 
Good-Will, Patents, Copyrights, 
22,929,283.88 








Balance in Good-Will, Patents, Copyrights; etc.; 
December 31, 1919........ $20.323,888.81 


Note—The addition of $29,888,896.13 to real estate, plants and 
equipment, as the result of appraisal is exclusive of $6,959,612.25, 
appraised depreciation applicable thereto, which ($6,959,612.25) has 
been added to reserve for depreciation. The net increase in present 
value is $22,929,283.88, which latter sum has been applied as a re- 
duction of good-will, patents, copyrights, etc. 


GENERAL 


The net sales of General Motors Corporation and 
subsidiary companies for the twelve months ended Decem- 
ber 31, 1919, amounted to $509,676,694.80, as compared 
with $326,044,755.95 in 1918, an increase of $183,631,- 
938.85, or 56.3%. The number of passenger cars, trucks 
and tractors sold was 406,158 as compared with 246,834 
for the previous year, an increase of 64.5%. 

The payrolls for the year 1919 aggregated $104,380,000., 
The number of employes in the service of the Corporation 
and its subsidiary companies as of December 31, 1919, 
was 85,980. This compares with 49,118 employes at the 
close of the preceding year. 

The number of stockholders of the Corporation is in 
excess of 24,100, of whom 6,650 are employes of the 
Corporation, including its subsidiaries. 


EXPANSION OF MANUFACTURING FACILITIES 


The expansion of manufacturing facilities at your plants, 
which was necessarily interrupted during the war, has 
been resumed. The more important projects during the 
year are stated briefly as follows: 


PASSENGER CAR, TRUCK AND TRACTOR PLANTS 

3uick Motor Division, Flint, Michigan.—During the 
year the capacity of this Division was increased from a 
production of 350 passenger cars per day during January 
to 500 per day during the last quarter. Construction now 
under way at Flint and St. Louis will bring the total 
productive capacity for Buick cars to more than 700 per 
day. The capital expenditure during 1919 was $5,018,660.88. 

Cadillac Motor Car Division, Detroit, Michigan—Con- 
struction was started on a new factory for the Cadillac 











Division early in 1919. Rapid progress is being made on 
this plant, which will embody the very best and latest 
ideas for economical manufacture, and when completed 
this factory will have a capacity of approximately 30,000 
passenger cars per annum. New construction by this 
Division required $4,937,160.81 during the year. The 
rapidly growing business also required the erection of a 
new sales and service building in Detroit and a service 
building in Chicago. 

_Chevrolet Group.—During 1919, the productive capa- 
city of the plants at Flint, Tarrytown, Fort Worth, and 
St. Louis was increased to 800 cars and trucks per day; 
additional construction under way will, when completed, 
permit the production of 900 passenger cars and 50 trucks 
per day. Capital expenditures by this Division during 
the year required $7,420,460.19. 

General Motors Truck Division, Pontiac, Michigan— 
Rearrangement of the plant in Pontiac and additions to 
present buildings will permit the production of 20,000 
trucks per annum. Congestion at the Pontiac plant will 
be largely relieved by the establishment of an assembly 
plant in Eastern territory during 1920. 

Oakland Motor Car Division, Pontiac, Michigan—With 
the completion of new construction started in 1919 the 
capacity of this Division will be increased to 350 passenger 
cars per day. A number of new departments will be 
established, making the plant more nearly self-contained, 
and insuring uninterrupted supply of the principal units. 

Olds Motor Works Division, Lansing, Michigan—At a 
cost of $2,552,090.44, the capacity of the Olds Motor 
Works was increased to 300 passenger cars and trucks 
per day, and the plant put on a much more independent 
basis than it formerly enjoyed by the addition of facilities 
to manufacture some of the more important units formerly 
supplied by other Divisions. 

Scripps-Booth Corporation, Detroit, Michigan—This 
Company was recently removed to a modern factory where 
its product can be built under much more efficient condi- 
tions. The new facilities will make possible the produc- 
tion of 100 Scripps-Booth cars per day. 

Samson Tractor Division, Janesville, Wisconsin—Your 
Corporation has been proceeding actively with the manu- 
facture of the Samson line of farm tractors, implements, 
and trucks. New facilities, which are practically complete, 
provide for the manufacture of 100,000 tractors per year. 


FISHER BODY CORPORATION INVESTMENT 


Your Corporation was fortunate in assuring an enlarged 
supply of bodies through the acquisition of a majority 
interest in the Fisher Body Corporation, Detroit, Michi- 
gan, the largest builder of automobile bodies in the world. 
The Fisher Body Corporation is expanding its Detroit 
facilities, thereby assuring your Corporation an adequate 
supply of bodies, particularly of the closed type, demand 
for which is increasing rapidly. The item “Notes Payable 
Account Fisher Body Corporation Stock Purchase,” 
shown on the Balance Sheet, represents the balance due 
on account of this purchase and matures over a period of 
five years. The total cost ($27,600,000) of the above 


stock is included in Investments. 


FARM AND HOME LIGHTING SYSTEMS 


The acquisition of the Domestic Engineering Company, 
Dayton, Ohio, now known as the Delco-Light Company, 
adds a new line to the Corporation’s activities—the 
manufacture of complete farm and home electric light and 
power plants. The enlargement of facilities now under 
way will give this Company approximately double its 
present capacity when completed. 


ICELESS REFRIGERATORS 


Early in the year your Corporation acquired the 
Guardian Frigerator Company, Detroit, Michigan, now 
known as the Frigidaire Corporation, which manufactures 
a line of mechanical domestic refrigerators. This Division 
is showing a healthy growth, and the desirability of its 
product assures a profitable future. 


GENERAL MOTORS EXPORT COMPANY 


The cessation of hostilities in Europe, after the produc- 
tion of motor cars for civilian purposes had been suspended 
for practically four years, provided an unusually active 
market, and the export business of your Corporation 
made notable strides during the year. A largely increased 
allotment of production for export has been made in 
order to more nearly meet the pressing foreign demand 
for your products. 


GENERAL MOTORS ACCEPTANCE CORPORATION 


Early in the year the General Motors Acceptance Cor- 
poration was organized to assist dealers in financing their 
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purchase of General Motors’ products, and also to finance, 
to some extent, retail sales. ‘The gross business done by 


this Corporation in 1919 exceeded $20,000,000.00. 
HOUSING FACILITIES FOR EMPLOYES 


The extension of manufacturing facilities entailed a 
large increase in the number of employes, and at those 
points where it was impossible to provide housing facilities 
to meet this increase by any other means, the Corpora- 
tion erected a large number of houses, which were sold to 
employes at cost, less a liberal allowance in recognition of 
present inflated construction cost. 


ADMINISTRATION BUILDING 


The rapid growth of your Corporation made it necessary 
to provide suitable executive quarters in Detroit. There 
was begun the construction of an office building which will 
furnish ample accommodations for the needs of the Cor- 
poration and its allied interests for many years. Up to 
December 3lst, the sum of $4,219,313.24 had been ex- 
pended on account of this project, and is shown in [n- 
vestments. 








Statement 1 


CONDENSED COMPARATIVE CONSOLIDATED BALANCE SHEET 
OF GENERAL Morors CORPORATION AND SUBSIDIARY 
COMPANIES AS OF DECEMBER 31, 1919 AND 1918 


ASSETS 
Permanent Investment: . 
Real estate, plants and equip- 


Dec. 31, 1919 Dec. 31, 1918 


$176,888.467.00 $ 86,818.414.5] 
23.084,824.58 10,061 ,983.38 


$153,803,642.42 $ 76,756,431.13 


Less: reserve for depreciation 














Investments in allied and acces- 
sories companies $ 53,398,491.26 § 

Current and Working Assets: 
Cash in banks and on hand.__.... 
United States Govt. Bonds 
Marketable securities.. 

Sight drafts against B-L attached 
Due from United States Gov- 
ernment on war contracts 
Notes ($1,776.104.31 in 1919) 
and accounts receivable 
Inventories at cost or less 


Total Current and Working 
_ $215,824,785.50 $183,415.828.09 


3,301,712.82 § 762,651.85 
% 20,323,888.81 $ 35,714,893.43 
$446.652,520.81 $299.489,335.73 


2,839,531.23 








$48,231,200.04 
213,218.49 

989 448.36 
10,945 061.06 


304,334.80 


26,444,871.05 
128,696,651.70 


30,636,621.48 
28,852.018.00 
172,304.86 
3,316,384.90 


7,305 ,626.76 














Deferred expenses................. $ 








Good-will, patents, copyrights, etc. 
se 


LIABILITIES 
Capital Stock: 
ebenture stock (authorized 
$500,000,000) issued... 
Less: in treasury of General 
Motors Corporation 
In hands of public 
Preferred stock (authorized $20,- 
000,000) issued... 
Less: in treasury of General 
Motors Corporation........ 
In hands of public... §$ 
Common stock (authorized 
$500,000,000) issued wea 
Less: in treasury of General 
Motors Corporation.......... 
In hands of public... $153,411,000.00 
Totalin handsof public $238,707,300.00 
Bonus stock awarded j § 7,.848,570.00 


Purchase Money Bonds............... g 150,000.00 




















$ 72,771,800.00 


4.432,500.00 
% 68,339,300.00 


30,756,300.00 


1,581,000.00 
29,175,300.00 











$ 16,957,000.00 19,684,300.00 


13,300.00 
19,671,000.00 








16,957,000.00 § 








$156,991 ,900.00 
3.580,900.00 


$151,301,100.00 


3,921,200.00 
$147,379,900.00 
$196,226,200.00 























$ 225,000.00 
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Notes payable, account Fisher 
Body Corp. stock purchase.......... $ 21,840,000.00 


Outstanding Capital Stock and 
surplus of subsidiary companies, 
being the proportion not owned 
by enaeel Slovene Corporation: 

Capital Stock ae 
Surplus 
TotaL.... 


Current Liabilities: 
Accounts payable.. 
Notes payable...................--....----.-. 
Taxes, payrolls and _ sundries 

accrued not due.__..............-... 
Total Current Liabilities 


Reserves: 
For two months’ proportion of 
Dividend on Preferred and 
Debenture stock, payable Feb. 











1,163,077.19 
422,266.38 


1,585,343.57 


2,960,400.83 
427,754.20 


3,388,155.03 




















37,846,313.36 
6,812,318.68 


11,521,770.64 
56,180,402.68 


18,453,316.99 
10,802,154.11 


3,769,865 .29 
33,025,336.39 




















889,882.00 
36,262,472.70 


488,463.00 


25,863 ,823.23 
4,546,652.54 3,863,420.65 


$ 41,699,007.24 $ 30,215,706.88 
$ 78,641,897.32 $ 36,408,937.43 
$446,652,520.81 $299,489,335.73 





dinary expenditures 
For sundry contingencies 


Total 
Surplus 
Total 
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BONUS PLAN 
Under the bonus plan adopted in 1918, there was 


Y 


awarded to 6,450 employes, 14,088 shares 7% debenture 
stock and 214,659 shares of no par value common stock. 


EMPLOYES SAVINGS AND INVESTMENT PLAN 


During the year the Corporation established an Em- 
ployes Savings Plan under which-employes have the 
privilege of paying into an interest bearing Savings Fund 
a limited portion of their wage or salary. The amount 
so paid in by employes is duplicated by the Corporation 
paying a like amount into an Employes Investment 
Fund, which Fund is invested in securities selected by the 
Board of Directors. The principal and earnings of the 
Investment Fund are credited to employes over a period 
of years. While this plan was not fully in operation until 
the middle of 1919, there was a net amount in the Savings 
Fund of $2,099,283.61 at the end of the year. The amount 
paid by your Corporation into the Investment Fund was 
invested in 7,758 shares of $100 par value common stock 
of the Corporation. Out of the 62,297 employes eligible 
to participate in this plan, 33,641 have already taken 
advantage of its provisions. 


DIVIDENDS 


The preferred and debenture dividends have been paid 
during the year at the full rate of 6%. Regular dividends 
of 3% quarterly were also paid on the common stock 


during the year. 
THE OUTLOOK 


The year just closed, notwithstanding the difficulty 
experienced in securing certain materials and the shortage 
of freight cars for shipping your product, was the most 
successful in the history of the Corporation. 

There is no diminution in the demand for your product, 
the number of passenger cars, trucks and tractors sold for 
the first quarter of 1920 to March 31 being 119,779, as 
compared with 82,456 for the corresponding period of the 
previous year, an increase of 45.2%. The net profits 
for this period, before deducting Federal Taxes, are est- 
imated at upwards of $26,500,000.00. 

Your directors take pleasure in acknowledging their 
high appreciation of the loyalty and efficiency of your 
ofhcers and employes. 

By order of the Board of Directors. 
W. C. DURANT, 


President. 








Statement 2 


INCOME ACCOUNT 


YEAR ENDED 
Dec. 31, 1919 


YEAR ENDED 
Dec. 31, 1918 
Net profits for year after deducting all 
expenses of manufacture (including 
maintenance), selling and adminis- 
tration, as well as ordinary taxes, 
insurance, depreciation ($6,656,- 
359.03 in 1919) of plant and equip- 
ment, employes’ bonus stock, em- 
ployes’ investment fund and allow- 
ances to employes on houses........ 
Less: Provision for Federal taxes and 
extraordinary expenditures................ 


$90.517,519.38 


30,000 000.00 
$60.517,519.38 


$35,504,576.41 


20,113,548.19 
$15,391,028.22 




















General Motors Corporation propor- 
tion thereof 


Preferred dividends for 12 months at 
rate of 6% 

Debenture dividends for 12 months at 
rate of 6% 





$60,005,484.49 $14,825,530.19 








$ 1,032,376.00 


3,180,136.60 739,566.00 
$ 4,212,.512.60 §$ 1,.920.467.00 
$55,792,971.89 $12.905.063.19 


$ 1,180,901.00 

















Undivided profits 

















Statement 3 


ProFit AND Loss AccouNT 


YEAR ENDED 
Dec. 31, 1919 
Profit and Loss Surplus at the begin- 
ning of the year $36,408 937.43 
Add undivided profits per Income 
Account above................ .2a 
Additions through acquisition of prop- 
erties and other adjustments.... 


YEAR ENDED 
Dec. 31, 1918 


$11,508,392.57 
12,905 ,063.19 


23.232,791.67 
$47 646,247.43 


§5,792,971.89 


3.764,529.00 

$95 966,438.32 
Less: Cash Dividends paid on common stock: 

February 1—3% $ 4,431,438.00 § 2,29 

ay 1—3%. 4,028,001.00 292 

August 1—3% 4,215,147.00 

November 1—3% 4,649,955.00 

$17,324,541.00 

Profit and loss surplus December 31.... $78,641.897.32 


























,150.00 
567.00 
3,205,704.00 
3 446,889.00 
$11,237,310.00 
$36,408,937.43 
































_ Note—The net book value of real estate, plants and equipment was 
increased by $22,929,283.88 during the year, as the result of appraisals 
made, and good-will correspondently reduced. 


- 
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5,000,000 Kronen 


City of Carlsbad 


Bohemia 


Czecho-Slovakia 


4% Bonds 


Issued: October, 1919, and subsequent years 
500; 


Denominations: 


1,000; 2,000 


Authorized and Outstanding: Kronen 10,000,000 


Redeemable either by annual drawings amounting to 14% of the entire issue, 
beginning 1924, or by purchase at par and accrued interest. 


The 


amount to be drawn may be increased or reduced at the 
discretion of the City Administration. 


The bonds are a direct obliga- 
tion of the municipality of 
Carlsbad, which guarantees 
the payment of both principal 
and interest with its entire 
present and future property 
and its full tax-levying power. 


The proceeds of the issue are 
to be employed for the better- 
ment of the tourist trade and 
to make planned additions and 
improvements on the city bath 
houses, a remunerative source 
of income to the city. 


These bonds are exceptionally 
attractive as they afford an 
excellent opportunity for large 
profits with the rise in value 
of the Czecho-Slovakia krone, 
which now represents. only 
about 7.5% of its pre-war 
value. 


Carlsbad is the most celebrat- 
ed watering place in the in- 
terior of Europe. It is one of 
the leading health resorts o” 


the World. 


Carlsbad’s medicinal mineral 
springs annually attract tens 
of thousands of fashionable 
visitors. These, until inter- 
ruption by the war, have stead- 
ily increased in number (over 
150,000 in 1914, more than 
15% of whom were Ameri- 
cans). 


noted for the 
establishments con- 
nected with the springs and 
baths. It is the center of por- 
celain and iron industries, is 
situated in one of the most fer- 
tile parts of Europe and ex- 
ports on a large scale water 
and salts from its springs. 


Carlsbad is 


splendid 


We recommend the Bonds of this famous health resort 
—certain to grow in popularity under peace condi- 
tions—as an attractive investment that should ma- 
terially increase in value upon the returnof exchange 


rates to normal. 


Price on Application 


Josephthal & Co. 


Members New York Stock Exchange 


120 Broadway 


New York 


Telephone: Rector 5000 


The statements contained herein while not guaranteed to be correct, are based 
>on information and statistics which we believe to be accurate and reliable. 











Due February 28, 1979 
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May Investment Offerings 


First Mortgage Railroad Bonds 


The list of first mortgage railroad bonds given below includes only issues which are 
entirely secured by first mortgage on important mileage or terminal property of 








trunk line railroads. At present prices these issues yield from : 


if held until maturity. 


Chicago, St. Louis & New Orleans RR. Co. (Ill. Central) Cons_-_5s 


Cleveland Short Line Ry. Co. (N. Y. Central) lst_....-__-_-__-~ 414s 


Houston & Texas Central RR. Co. (Southern Pacific) Ist______5s 
Peer SE BO. AA. Bb sib ben doen ik Lei bb ced 4s 
Southern Ry. Co., Memphis Division, Ist_-____._._-_-__------: DS 
Illinois Central Ry. Co. Western Lines Ist_____________-_-_--- 4s 
Grand Rapids & Indiana RR. (Pa. RR.) Ist___-____-_---------- 414s 
Elgin, Joliet & Eastern Ry. Co. Ist___-----_--------------- DS 
St. Louis, Peoria & Northwestern Ry. Co. (C. & N. W.) Ist__-_ 5s 
St. Lawrence & Adirondack Ry. Co. (N. Y. Central) Ist____-_- 5s 
Southern Pacific Co.-San Francisco Terminal Ist_._..._---__-_- 4s 
Chicago, St. L. & New Orleans RR. Co. (Ill. Cent.) Mem. div. Ist 4s 
Central Pacific Ry. Co. (Southern Pacific) First Refunding. -- -- 4s 
Winston-Salem Southbound Ry. Co. (Atlantic Coast Line) Ist___4s 


Cleveland, Cincinnati, Chicago & St. Louis RR. Co., 

Cincinnati, Wabash & Michigan Div. Ist___-_____-_______- 4s 
Kansas City Southern Ry. Co. Ist_.________-_________- See 38 
TS Oe, a os absh ts debian vey a oxi eae ecdlibews w ocean eer 5s 
Colorado & Southern Ry. Co. Ist_-____-_-_--_-__-_--- eee As 
Mobile & Ohio RR. Co.-Montgomery Division Ist___._________- 5s 
St. Louis Merchants Bridge Term. Ry. Co Ist_______________- 5s 
Oregon & California RR. Co. (Southern Pacific) Ist__._________5s 


St. Louis, Iron Mt. & So. Ry. Co.(Mo.Pac.)River & Gulf Div. Ist_4s 


N—Legal investment for Savings Banks & Trust Funds in New York 
—— eé se é ee é ee ee és ee Massachusetts 
C ee se ee ee ae ee ee ee aé Connecticut 


Orders may be telegraphed at our expense. 


Redmond &.co. 


Members New York and Pittsburgh Stock Exchanges. 


33 Pine Street, New York 


% to 8.45% 


1951 
1961 
1937 
1961 
1996 
1951 
1941 
1941 
1948 
1996 
1950 
1951 
1949 
1960 


1991 
1950 
1962 
1929 
1947 
1930 
1927 
1933 


Union Arcade¥Bldg., Pittsburgh 


Private Wires to Philadelphia, Pittsburgh, Providence, Hartford and Boston. 


5.90% 
5.95% 
6.05% 
6.05% 
6.15% 
6.20% 
6.20% 
6.25% 
6.35% 
6.40% 
6.40% 
6.55% 
6.60% 


> EO7 
6.65 /O 


6.65% 
6.65% 
6.70% 
7.00% 
05% 
05% 
10% 


- O7 
8.45 / 0 
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The Chronicle 


PUBLISHED WEEKLY. 
Terms of Subscription-——Payable in Advance 


For One Year. 


European Subscription (including postage) 


European Subscription six months (including postage) 


Canadian Subscription (including postage) 


NOTICE.—On account of the fimetuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 


in New York funds. 


peeetuan ee FE 


Subscription includes following Supplements— 


RAILWAY AND INDUSTRIAL (semi-annually) 
ELECTRIC RAILWAY (semi-annually) 
BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


BANK AND QUOTATION (monthly) 
RAILWAY EARNINGS (monthly) 
STATE AND CITY (semi-annually) 


Transient matter per inch space (14 agate lines) for each insertion. 
Business Cards, twelve months (52 times) per inch. 


oe 81x months (26 times) per inch 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 


LONDON OFFICE— 


Edwards & Smith, 1 Drapers’ Gardens, E. C. 


--- $6 30 
1 


WILLIAM 8B. DANA COMPANY, Publishers, 
Front. Pine and Depeyater Sts... New York. 








Published every Saturday morning 


Jacob Seibert Jr., 
Secretary 


President and Treasurer, 
Addresses of both, Office of the Company 
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CLEARING HOUSE RETURNS. 


The folliwng table, made up by 


telegraph, &c., 


indicates that the total 


bank 


clearings of all the clearing houses of the United States for the week ending to-day0 


have been $8,596,931,866, 


against $9,202,875,025 last week and 
the corresponding week last year. 


$7 ,638 655,645 





Clearings—Returns by Telegraph. 


Week ending May 1. 


1920. 


1919. 


Per 





New York 
Chicago 
Philadelphia 


St. Louis 
San Francisco 


EE ee ee ee 


Detroit 
Baltimore 


TERT A TT as SF AES Aa 


Eleven cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days........-.- 


All cities, 1 day 


Total “ll cities for week 


| $3 901,873,716 
512,054,563 
383,117,757 
295,449,519 | 

18 

132,981,701 
125,757,186 
134,412,606 | 

4105,000,000 | 

586,621 

63,704,279 


194,764,5 


63, 





$5,917 


702 466 | 
1,180, ‘467, 928 | 


$3,549,180,122 
482,806,548 

| 828,748,937 
| 251,439,105 
| 167,302,581 
| 121,568,045 
| 103,765,269 
| 109,740,058 
74,461,318 
61,389,726 
47 947,550 


—_ —_———-—- + 








$5,298 ,349 ,259 








845,926,417 





| $7, 098, 170,394 
1,498,761,472 | 


| $8, 596, 931 866 1 


1,224,379 ,969 


| $6,144,275,676 | 





7 368,655,645 





* Partl estimated. 


The full details for the week covered by the above will be given next Saturday. 


We cannot frnish them to-day, 


clearings being made 


up by the clearing houses 


at noon on Saturday, and hence in the above the last day of the week has to be in 


all cases 


estimated, as we go to press Friday night. 
Detailed figures for the week ending 


April 24 show: 





j 
| 





Clearings at— 


1920. 


Week ending April 24. 


ney | ‘Inc. 0 or 


1919. Dec. 





re a - 





1918. 


NN 





¢ 
4,091,080,508 
343,463,754 


oO g 
+ 33.2 3,190,830,955 
+28. 361,466,165 
+19. 121,677 ,264 


x $ | 
5,193,599 960 3,899,869 640 
507 .877,429| 396,361,686! 
149,058, 961) 


178,087 ,660 


New York 
Philadelphia ..-.- 
Pittsburgh 


Baltimore 
Buffalo 
Washington 
Albany 
Rochester......- 


91, 


10 ,962 ,937 


$40,811) 
43,658,505) 
16,884,679) 

4,360,915 


75,373 ,766' 


21 484,558) +103. 


14,032,281) 
6,361,996) 
7,060 ,066| 


+21 


+ 20. 
—3l 


+- 55. 


58,123,619 


19,277 ,250 
11,283,823 
4,853,591 
6,409 ,724 


88,329,500 
41,090,143 
17,211,268 
9,900,731 
5,083,301 
5,850,444 


Scranton 
Syracuse 
Reading 
Wilmington 
Wilkes Barre... 


5,755,768) 
4,720,574 
3,172,758) 
3,394,331) 
2,769,778, 
6,527,622) 
1,580,493 | 
3,868,266 
3,019,668. 
2,661,142) 
1,253 ,500) 
1,300,000 
| ,612, 15) 
1,008 ,028) 

636, 363) 





York 


Binghamton 
Greensburg 


Montclair 


3,561,9: 57 | 
3,860,7: 50) 
2,431,995! 
3,979,602) 
2.041 "760 
3,898,502) 
1,525,134! 
3,207 ,139) 
2,644,715) 
2,008,741) 

949,800) 
1,250,000 
1,394,197 

910,435 

309,391 


+6] 
+22 
+30. 
—19. 
+35. 
+67 

+3. 
+ 20. 
+14. 
+ 32. 
+32. 

+4 
+15. 
+10 
+105. 





Total Middle--.|6, ,090,553,702'4 ,603 ,577 ,072 


Boston 
wy tigre: 
592,199; 

; "919. 276) 
4,769,082. 
2.550, 000) 
4,321,743) 
2,803,708 
2,028,582 
1,275,784 ' 
800 ,000 
862,824 


Hartford 

New Haven 
Springfield 
Portland 

W orcester.....-- 
Fall River 

New Bedford--.-~-! 





Holyoke ....---- 


Bangor | 


| 
| 366,946,091) 304,227,555) 


CID DWAaOCOMINW DUS A IOWA WOrWNM DB Or 


+32. 


~~ 
we 


+20. 
9,428,000; +-39. 
8,769,520; +9 
5,448,600) +8. 
3,609,580; +32 
2,500,000; +2. 
3,315,610) + 30.3) 
1,948,487! +43.9 
1,666,666) +21.7 

990,079) + 28.8 

662,124) + 20.8 

721,694) +19.5 


OW) 








Total NewEng.| 414,989,789 343,287,915 





+ 20.9 


3,805,827 ,677 


3,300 ,O00 
3,926,456 
2,655,270 
3,022,262 
2,037,700 
3,919,991 
1 407 ,785 
2,525,003 
2,751,349 
1,843,588 

755,000 
1,333,205 
1,373,864 

679,345 

374,468 


3,334,903 
3,792,585 
2,598,125 
3,251,585 
2,012,944 
3,712,606 
1,239,897 
2,022,944 
1 ,903 ,086 
1 ,686 ,097 

$90,700 

917,458 
1,866,383 

756 ,826 

535,242 











4,63 


293 ,357,830| 23 
11,473,500 ] 
7,583,631 
4,798,009 
3,933,944 
2,700,000 
4,023,418 
3,024,094 
2,301,962 
1,349,449 
887,675 
807,126 





2,531,530 


7,888,094 
0,286,700 
$,363 ,950 
4,783,819 
4,079,890 
2,850,000 
3,477 ,487 
1,808,299 
1,645,460 
1,115,510 

854,328 

597,131 





$36,238,618 277,750,668 











Clearings at— 


‘ 


| 


Week ending April 24. 





1920. 


1919. 





Chicago 
Cincinnati 
Cleveland 


Sadiamamolie 
Columbus 


Grand Rapids- 
Dayton 
Evansville 
Springfield, Il- 
Fort Wayne 
Rockford 
Youngstown 
Lexington 


Bloomington _. 
Quincy 
Springfield, O_- 
Decatur 


Ann Arbor 
Adrian 


67,809,280 
141,159,574 
131,834,371 

31,572,358 

15,709,000 
- 12,743,600 

15,422,447 

5,269,510 
7,571,760 
5,148,455 
5,102,265 
2,568,328 
1,864,848 
2,640,000 
3,852,226 
1,400,000 
13,344,000 
6,300 ,000 
1,534,955 
1,623,200 
1,612,500 
1,428,678 
1,586,381 
1,400,000 
960,815 
547 ,562 
900,000 
2,000 ,000 
672,622 
496,040 
202,915 


$ $ 
| 614,883,456 513,844,168 


50,183 ,537 
79,815,479 
91,707,542 
25,845,286 
13,295,000 
9,939,900 
12,097,299 
5,667 ,976 
4,979,016 
3,682,786 
3,946,973 
2,140,685 
1,558,193 
2,400,000 
3,382,435 
1,224,810 
8,262,000 
3,720,763 
1,689,383 
1,420,315 
1,082,583 
1,111,463 
1,252,381 
1,200,000 
626,888 
520,253 
871,637 
1,250,000 
822,796 
313,168 
113,102 





TotalMid.West 


San Francisco__. 
Los Angeles 
a . 
Portland 

Salt Lake City. —_ 
Spokane 
Tacoma 


San Diego 
Pasadena 
Stockton 
Fresno 


San Jose 
Reno 
Long Beach... _- 


Total Pacific. 


Kansas City 
Minneapolis 


St. 
0 a 
St. Joseph 


Sioux City 
Duluth 
Wichita 
Lincoln 


Cedar Rapids-_-- 


Colorado Springs) 


Pueblo 


Waterloo 

Helena 

Aberdeen 
Fremont 
FIAStIngs... cone 
Billings 


Total oth. West 


ee, BD oni meas 
New Orleans... . 
Louisville 
Houston 
Galveston 
Richmond 


Memphis .......- 
Savannah 
Nashville 

Norfolk 
Birmingham codnansdll 


aieteamanee ee 
Knoxville 

Little Rock 
RTT 
Augusta 
Charleston 
Oklahoma 

I \ ieedeming . 


Vicksburg 
Muskogee 


Total Southern) 
Total all 


Outside N. Y-- 


1,101,431,152 


151,411,070 
77,502,000 
43 ,057 ,372: 
42,826,184. 
16,120,934 
14,611,156 

5,367 ,967 | 
10,511, 220, 
5, 608, 604! 
2,814,7&8 
2,318,072 
4. 588,900 
879,191) 

i ‘919.685 | 
1,800,000 ! 
908 ,270 
3,079,857 | 
389,325,270. 


225,955,060 
85,959,714) 
81,000,000: 
47,020,410) 
18,026,030 
16,357,243 
13,088,746 
10,071,063 

7,778,227 
14,408,069 
5,472,897 
3,535 ,302 
3,123,588 
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THE FINANCIAL SITUATION. 


The proposal to enact a retroactive law to pay a 
soldiers’ bonus out of so-called war-profits, or excess 
profits, is so manifestly unjust as to arouse indigna- 
tion of right thinking men not affected thereby. Has 
the war actually destroyed the moral sense when it 
comes to passing laws to raise taxes? Having con- 
doned the original wrong in war-taxation of “‘making 
the rich pay” its cost, are we to go on taking from 
this convenient coffer all that we need regardless of 
time or occasion? In all probability no such law 
can pass. But the very proposal to go back over 
three years and take from so-called excess profits 
another unjust, inordinate and business-paralyzing 
sum for any purpose must awaken alarm. 

Where are those war profits now? Having been 
absérbed in a thousand ways into the substance 
and functioning of business how can they be appre- 
hended in order to be levied upon? Is this a sinister 
and deceptive entering wedge to a capital levy in 
this country? For to all intents and purposes what 
is left of war profits are now incorporated in capital 
and the conduct of business. Has not a large part 
gone into capital outlays for business development 
and extension? Has not a part been spent, con- 
sumed, obliterated? Is it possible to reassemble 
the elements that have gone into the body of trade 
any more than to bring them back to their original 
form from the human body? 

As to expediency, is it possible that any thoughtful 
legislator can seriously consider throwing business 
into the disorder and é¢ven apathy which such a 
retroactive law would compel? If this method is 
to continue to receive countenance no citizen will 
be sure that he can call a single dollar his own. 
Yet there are members of Congress actually advocat- 
ing such a plan. ‘Increase production’’—everybody 
admits this is the thing to do—but take away the 
very means of new and increased production, the 
reinvested profits of business. And not to reinvest 
in some wholesale way by the curtailment say of the 
general war debt, but to be paid to millions of indi- 
vidual soldiers, and in such small sums per man as 
to prevent their personal reinvestment in new 
business initiative and individual enterprise. It 
is a proposition simply staggering to common 
sense. 

But the moral of it in the realm of law and justice? 
Prohibition having come, whiskey and the saloon 
having been declared an evil, why not in addition to 
the confiscative destruction of the property involved, 
pass a law to take from the brewers all their previous 
profits on the ground that their former business was 
against the public welfare? And if time is nothing, 
why not go back to the civil war and tax the unholy 
profits of every mule-dealer who sold to the Govern- 
ment at enormous prices? Law, the instrument of 
justice—rather the enginery of reprisal, revenge, 
even rapine. What a puerile sense of equity we have 
heretofore entertained. 

There are a few minds, not many, who believe it 
no wrong to steal from a thief. There are a few 
minds, not many, who believe it is all right to ‘‘beat”’ 
a corporation when convenient, safe, or possible. 
But that a legislative mind, a mind trained on the 
theory that ex post facto laws are inherently wrong, 
morally debasing, should seek to fasten this retro- 
active feature upon profits or property awakens 
wonder, chagrin, uneasiness. 





Is it not time to put the stamp of public disapproval 
upon the advocacy of this form of law-making? Is 
it not time to point out the man in Congress who sug- 
gests this method of overcoming our admitted defi- 
ciencies and perplexities in the realm of revenue? 
Are the people of this country going to sit silent and 
be mulcted of their savings, earnings, profits and 
property by means that have long been counted 
basely wrong? All taxes have a way of finally 
impinging on the farmer. Is he going to allow repre- 
sentatives poisoned by hatred of ‘“‘the rich” to pas: 
laws to raise revenue that after wandering in the wild- 
erness of spent fortunes and consumed profits to no 
avail at last come to his own door with other demands 
upon current life, toil and ownership in order to 
collect? Why not proceed farther and repeal all 
“statutes of limitations’ and throw open the courts 
to the trial ot every charged crime since the construc- 
tion of the Government? Why not imprison men 
for the debts of their forefathers? 

We seem in some dubious way to have reached as 
a people a sort of tolerance for injustice in legislation. 
The very accumulated judgment of time and experi- 
ence has declared that laws which reach backward 
imposing penalties and requirements on citizens at a 
time when there were no such laws are intolerable to 
freedom and justice. When has the law ever declared 
that excess profits (so-called) were wrong? And if 
it had the Government is particeps criminis when it 
takes over any part, however small or large, as a 
collector of revenue. If excess profits are not legally 
wrong (omitting profiteering which is already pro- 
vided for) can the Government therefore say they 
are morally wrong—and then proceed to live off 
them? Can a returned soldier, even, be happy in 
receiving such “‘tainted money”? Has it come to pass 
that expediency is the mother of right—that having 
no other legitimate source of revenue we may proceed 
to the illegitimate without a qualm of conscience? 

The fact is one wrong-doing leads to another. 
Some say it is wrong for men who gave themselves 
for their country to now demand extra pay therefor. 
This is to be modified by the fact of conscription. But 
can the man who has pride in the fact of his perform- 
ance of duty even to the ‘“‘great sacrifice’? now claim 
he was not paid enough for that which nothing can 
pay for? But this vexed question, as it must be in 
many minds, still cannot excuse acceptance of a 
deliberate plan to go back in the years, all too heavily 
burdened with taxes, and by law take more. We 
have already in the whole taxed ourselves for these 
years at a heavier ratio than other countries. It 
would be inexpedient, impolitic, immoral, unjust, 
to now lay other burdens on those burdensome years. 
It is time to banish this idea in taxation from out our 
minds forever. 





Canadian foreign trade for March 1920 (imports 
and exports combined), owing to a phenomenal in- 
crease in the imports, established, by an appreciable 


amount, anew high record for the period. The expan- 
sion in imports, as in February, was quite general 
through the various commodities, but most notice- 
able in agricultural and animal products. Exports, 
on the other hand, were only nominally heavier than 
a year ago, augmentation in the outflow of agricul- 
tural products and paper, &c., having been very 
largely counterbalanced by a decline in animal 
products. Consequently the balance of trade for 
the month was in large amount against the Do- 
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minion, reducing to a material extent the net ex- 
ports for the fiscal year. The expansion in imports 
month by month for about a year past and particu- 
larly the enormous increase in March has been the 
occasion for much comment recently, and has drawn 
attention to the fact that Canada will either have 
to reduce its purchases abroad to a material extent 
or its status will again be that of a debtor rather 
than a creditor nation. Unquestionably the Do- 
minion has much improved its facilities for pro- 
duction as compared with pre-war times, and notice- 
able progress has been made in developing markets 
abroad for its products, but the great growth in the 
imports serves to offset the advantages on that 
score and accounts for the efforts now making to 
curtail foreign purchases. 

The merchandise exports for March, domestic 
and foreign, were valued at $98,219,009, against 
$98 ,007 ,476 in 1919 and $103,718,976 in 1918. For 
the twelve months of the Canadian fiscal year from 
April 1 1919 to March 31 1920 inclusive, the ex- 
ports reached $1,286,658,709, which contrasts with 
$1,268,765,285 a year earlier, and the high-water 
mark of $1 586,169,792 in 1917-18. Imports for the 
month at $142,497 ,373 compare with only $71,749,- 
569 and $87,255,698 one and two years earlier, with 
the totals for the full year $1,064,516,177 and $916,- 
428,335 and $962,521,847, respectively. The ad- 
verse or import balance for the month this year, 
therefore, was no less than $44,278,364, this com- 
paring with an export balance of $26,257,907 in 1919 
and $16,493,368 in 1918. For the twelve months 
the result is much better. Still, while there is an 
excess of merchandise exports over merchandise 
' Imports, the amount is but $222,142 532—the small- 
est since 1915-16, and compares with $352,335,930 


in 1918-19 and $623,647 ,945 in 1917-18. 





The annual convention of the National Association 
of Cotton Manufacturers, held at the Copley Square 
Hotel, Boston, last week, marked an occasion of 
unusual importance to those in interest, taking into 
account the fact that the cotton manufacturing in- 
dustry, in common with all others in the United 
States, is facing problems that, sooner or later, must 
be solved along lines that will bring operations back 
into normal channels with the least possible friction. 
Recently, of course, cotton manufacturers have en- 
joyed a measure of prosperity far greater than ever 
before experienced. But that prosperity has served 
as a disturbing factor among labor, even though 
operatives have shared in it through the receipt of 
wages greater than ever before paid to them. 

Probably never before in the history of the Na- 
tional Association have the papers submitted been of 
more absorbing interest to those in attendance than 
those read at the convention last week, and it is 
evident from the close attention they received that 
the suggestions made therein will in the main be 
accorded practical application where that has not 
already been done. The opening address of the 
President, Mr. W. Frank Shove, besides embodying 
an interesting summary of various developments since 
the last previous annual meeting, went at length into 
a consideration of the labor problem—the all-import- 
ant subject at this time of the general shortage of 
efficient help. Admitting the difficulties attendant 
upon reaching satisfactory results, owing to the wide 
areas to be covered and the differing local conditions, 
Mr. Shove advocated the adoption of a standardized 





wage list for the cotton industry, the subject to be 
taken up seriously at an early date. Time and again, 
he said, ‘‘we have had sufficient illustration of the 
folly of maintaining the present system, in view of the 
fact that there is a better one available, and a stand- 
ard list would eliminate to a very great extent the 
evil of the constant migration of a certain percentage 
of operatives from one centre to another because of 
ill-considered variations in rates of pay, Not only 
that, but such variations are used as a lever by one 
section to obtain increases in order to bring schedules 
up to the level of another section.”’ He intimates, 
moreover, that high rates for night work have mili- 
tated seriously against volume of production in that 
many Operatives have preferred to work three or four 
nights per week for almost twice the pay obtainable 
by working forty-eight hours per week in the day time. 
As a solution of the admitted shortage of labor, Mr. 
Shove suggests that under certain restrictions immi- 


‘gration be permitted in order to fill the gap. 


A series of group discussions were a feature of the 
convention. The morning session of Thursday, for 
instance, had for its theme, “The Way to Industrial 
Good Will,’’ and Dr. Charles W. Eliot, former Presi- 
dent of Harvard University, Dudley R. Kennedy, of 
Philadelphia, Horace E. Rice, of Boston, Boyd 
Fisher, of Detroit, Sherman Rogers, of New York, 
and Miss Ethel Thomas, of La Grange, Ga., ad- 
dressed the assemblage. Mr. Kennedy attributed 
the present wave of industrial unrest to a misappre- 
hension of the fundamental facts of industry on the 
part of the workers. He said he had no panacea to 
offer, but suggested that there must be a better under- 
standing arrived at between employer and employed, 
for which there could be no royal recipe except a 
right disposition and common sense in treating the 
individual situation so as to establish mutual confi- 
dence. Dr. Eliot, voicing his agreement with the 
proposition laid down by Mr. Kennedy, suggested 
co-operative management of industrial plants as a 
very salutary thing for the stabilizing of industry and 
the assurance to the employee of steady employment. 
Mr. Fisher, speaking at some length, expressed 
belief that collective bargaining, if adopted volun- 
tarily, would prove effective in engendering a better 
feeling between employer and operative. Mr. Rogers, 
ascribing the present industrial unrest primarily to 
the propaganda of agitators and the arrogance of 
wooden-headed straw bosses and under-foremen, 
referred to hatred by workingmen for some of the 
finest and most considerate plant owners because of 
misinterpretation of the abuse to which they had to 
submit as having been by direct orders of the manage- 
ment. ‘The great trouble in industry, he said, is the 
lack of confidence that workers hold toward the 
management. Mutual respect between foremen and 
men occasions respect for the management. Miss 
Thomas addressed the convention on welfare work in 
Southern mills, and Mr. Rice devoted his attention 
at length to group insurance as a means of bringing 
about more cordial relations between employer and 
employee. 

A not unimportant paper read at the convention 
was one by C. F. Weed on the opportunities offered 
in the Pacific, and in China in particular, for the 
extension of our trade in cotton goods. Voicing the 
opinion that we do not have in this country any real 
appreciation of the tremendous potentialities of China 
or of how quickly some of them are likely to be real- 
ized, he pointed out how our trade can be greatly in- 
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creased, through the adoption of the ‘‘compradore’”’ 
system, 1. e., the employment of a Chinese of good 
standing, who, for a small commission, guarantees 
the fulfilment of obligations at maturity. This 
system, which Mr. Weed explained very fully, 
eliminates, he claims, all credit risks. The Federal 
Government was represented at the convention by 
Mr. Philip B. Kennedy, Director of the Bureau ot 
Foreign and Domestic Commerce, who spoke on the 
export trade situation as regards cotton goods, and 
by Mr. D.S. Murphy, of the Department of Agricul- 
ture, who with Mr. Albert L. Scott, of Boston, Mr. 
H. M. Cottrell, of Little Rock, and Mr. W. H. 
Knox, of Phoenix, Ariz., participated in a group dis- 
cussion on “The Growing and Handling of Cotton,” 
which brought forth some practical suggestions for 
co-operation between the grower and spinner likely 
to result in savings for both. 





Most of the cable advices from San Remo last week 
did not indicate that the unity program as between 
Great Britain and France, for dealing with the most 
important political questions and problems in Europe, 
about which both Lloyd George and Premier Miller- 
and spoke so emphatically in interviews on their way 
to the conference, was making much progress. 
Apparently , however, the final results of the delibera- 
tions were far more satisfactory than at first seemed 
probable or even possible. At any rate, Lloyd 
George was quoted as saying in an interview with the 
Paris newspaper correspondents at San Remo that 
he “regarded the San Remo conference as one of the 
most useful that had been held.” As the successive 
sessions of the gathering were held evidently those 
two Premiers realized not only that they had enunci- 


ated the right principles in their interviews, but also 
that they must not fail to put those principles into 
effect in the agreements regarding which they were 
in daily negotiation. 

‘In the course of the interview with the representa- 
tives of the French papers Lloyd George put the situ- 


ation in a forcible and suggestive way. He was 
quoted as follows: ‘‘We are of the same flesh, but 
not of the same spirit. Some of us are too suspicious. 
We have differences in disposition and we might as 
well recognize it. There is no use in magnifying 
every little insect into an elephant or a rhinoceros. 
That is what some people are disposed to do.’’ Con- 
tinuing to outline the needs of Europe and of the 
world from his point of view, the Premier said: 
‘World peace requires the unity of France and Eng- 
land. I want nothing so much as that and we must 
make allowances for each other’s temperament. 
If the French will do that, the English will. Any 
disagreements we have in the future we must talk 
over man to man and not shoot at each other at 
long range.’”’ The Associated Press correspondent 
at San Remo summed up the results of the confer- 
ence as follows: ‘‘The results of the Supreme Coun- 
cil’s ten-day meeting, which closed to-day |Monday| 
are such that each Government taking part considered 
that its aspirations have been measurably satisfied. 
The Premiers and Foreign Ministers met in mutual 
distrust. They part in great personal cordiality 
and with much more confidence in the future.”’ 
The official statements issued from time to time 
while the conference was in session made it clear that 
far more relatively was accomplished during that 
ten-day period than in the protracted sessions of the 
Peace Conference in Paris last year. At least this 





was true with respect to the reaching of agreements 
for the handling of the most pressing political ques- 
tions in Europe. For instance, it had been reported 
that while France was much in favor of using force, 
as was illustrated by the occupation, by her troops, 
of several German cities, to compel Germany to 
live up to the terms of the Treaty of Versailles, 
Great Britain had not favored such aggressive meth- 
ods. In his interview with the French correspon- 
dents Lloyd George denied that his country had 
taken such grounds and was reported to have asserted 
that “the British Government has never disavowed 
the use of force to compel Germany to fulfill her 
promises, and England stands ready to use military 
means when they become necessary.”’ In fact, the 
Allies agreed, at the San Remo conference, upon a 
so-called declaration which was forwarded to Ger- 
many, and in which it was asserted that ‘‘the treaty 
must be executed and remain as the basis of relations 
between Germany and the Allies.’’ The latter went 
so far in this declaration as to tell the Germans that 
“they [the Alles] are resolved to take all measures, 
even, if necessary, the occupation of an additional 
part of German territory, in order to insure execution 
of the treaty.’’ Premier Nitti of Italy was said to 
have objected to the military features of this program 
when it was first presented to him, but it was stated 
that ‘‘Premiers Millerand and Lloyd George showed 
the Italian Prime Minister the necessity of condsider- 
ing such an eventuality”, and it was added that 
“Foreign Minister Hymans of Belgium and Baron 
Matsui, the Japanese Ambassador to France, joined 
them in this point of view, which,” it was stated, 
“was adopted by the Council.”’ 

It seemed probable also that there would be stead- 
ily decreasing distrust and friction between the Ger- 
man and French Governments over the occupation 
of the Ruhr Valley by German troops and of certain 
German cities by French troops. Ina Paris dispatch 
on Tuesday morning it was reported that “Dr. 
Goeppert, head of the German peace delegation at 
Paris, has handed to the French Foreign Office a new 
note stating that the number of troops in the Ruhr 
Basin has been reduced to 17,000 men.’’ Subse- 
quently, according to another Paris dispatch, he in- 
formed Premier Millerand that “the additional troops 
which had entered the Ruhr district had all evacuated 
on April 21.’ The German papers were said to have 
inferred from these communications that “the with- 
drawal of the French troops from the Rhine towns 
will take place immediately.” By a Paris cablegram 
received Thursday afternoon the conflict of state- 
ments as to this point was both increased and cleared 
up. It was stated in the first place that Dr. Goep- 
pert had called on Premier Millerand the day before 
and intended ‘‘to hand him a note requesting evacua- 
tion of Frankfort by the French troops in view of the 
fact that the German forces in the neutral zone had 
been reduced to the 17,000 men permitted in the area 
by the agreement of August, 1919.” On the other 
hand M. Millerand was reported to have ‘‘explained 
that the Allies preferred to stand by the original 
agreement that the troops be counted by units.”’ 
He called attention to the fact that “the number of 
units in the neutral zone still exceeded the number 
allowed,” and said ‘‘the French evacuation depended 
upon verification of German evacuation to the number 
of units agreed upon.” According to the report 
“thereupon M. Goeppert decided not to hand the 
note to M. Millerand.” 
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Premier Millerand in the course of a report on the 
San Remo conference which he made to the Chamber 
of Deputies on Wednesday, was quoted as saying 
that ‘‘all France’s interests have been safeguarded,”’ 
and that ‘Frankfort and Darmstadt will be evacuated 
as soon as German units are withdrawn from the Ruhr 
and replaced by police.” 





The Allied Premiers appeared to be greatly puzzled 
still as to what to do with Armenia. Last week 
Lloyd George was reported to have favored asking 
the United States to accept a mandate for that 
country. According to some of the cable advices 
the suggestion was made that Denmark be ap- 
proached with a view to accepting the mandate, 
while Lord Curzon was reported to have stated at a 
session of the Supreme Council that if Denmark 
refused he was authorized to say that Canada would 
accept the mandate. Early this week it was claimed 
in San Remo advices that Armenia would be made 
an independent State and that no other Power would 
be asked to look after its interests and to protect it. 
In other advices from San Remo the assertion was 
made that at its session on Sunday, the “Supreme 
Council decided to send to the American Govern- 
ment a formal offer of the mandate for Armenia.”’ 
The author of one dispatch added that “if the United 
States will not accept the mandate President Wilson 
will be asked to act as arbitrator in the question of 
the boundaries of Armenia.’’ It became known here 
Sunday morning through a telegram from Washing- 
ton that the United States Government had given 
formal recognition to the Armenian Republic as a de 
facto Government. It was stated that ‘‘the formal 
notification was contained in a note sent by Secretary 
Colby to Dr. G. Rasdermadgain, representative of 
the Armenian Republic in Washington.” In an- 
other Washington message that came to hand the 
next day the assertion was made that “while no in- 
formation is obtainable in Washington as to whether 
the Government has been informed of the reported 
decision of the Supreme Council at San Remo to 
ask the United States to take the mandate for Ar- 
menia and name President Wilson as arbitrator of 
Armenian boundaries, there is abundant evidence that 
the mandate will be refused by this Government.’’ 
The correspondent said that it was thought in official 
circles in Washington that the President might be 
willing to serve as arbitrator under certain conditions. 
Definite announcement was made in an Associated 
Press cablegram from San Remo on Monday morn- 
ing that at the same session “‘the Council awarded a 
mandate for Mesopotamia and Palestine to Great 
Britain and a mandate for Syria to France.”’ In still 
another cable message the statement was made that 
“the assignment of the Mesopotamia mandate to 
Great Britain and that for Syria to France is in ac- 
cordance with plans long standing.”’ 





Regarding the Adriatic question the advices as to 
just what the Supreme Council had done were some- 
what conflicting. In a cablegram from San Remo 
dated a week ago to-day it was claimed that ‘‘Premier 
Nitti of Italy and Anton Trumbitch, the Jugo-Slav 
Foreign Minister, have accepted President Wilson’s 
settlement of the Ardiatic problems making Fiume a 
buffer State with no continuity of territory between 
Fiume and Italy.’”’ According to an Associated Press 
dispatch from San Remo dated Sunday the Adriatic 
question was brought before the Supreme Council 





that afternoon. The correspondent said that ‘‘the 
Italian Premier, Signor Nitti, proposed a settlement 
that followed generally President Wilson’s note of 
December 9th.”’ He added, however that “‘it varies 
to include a constitution for the buffer State of 
Fiume, to which both the French and British 
Premiers objected on the ground that it limited too 
greatly the position of the new State.’”’ Those two 
Premiers were even quoted as saying that ‘‘they could 
not accept it,’ and as having declared that “Italy 
should either take President Wilson’s plan or abide 
by that of the Treaty of London, which gives Fiume 
to the Jugo-Slavs.” It was further stated that 
Premier Nitti promised to give his decision the next 
day. The correspondent noted that “the general 
belief is that he will prefer President Wilson’s settle- 
ment to the Treaty of London.” In the course of 
a farewell concert Monday night to the Allied dele- 
gations to the San Remo conference it was reported 
that Italians took advantage of the affair ‘“‘to stage 
a demonstration in favor of awarding Fiume to 
Italy.”’ It was recorded that ‘‘when the orchestra 
struck up the Italian national anthem, the Italians 
and leading members of the nobility who are winter- 
ing on the Riviera rose, and turning teward Lloyd 
George and Premier Millerand, shouted ‘Long live 
Fiume and the Adriatic. We fought for them, but, 
with 500,000 Italians dead, you gave a whole Empire 
to Greece, who murdered your soldiers in the streets 
of Athens.’ ‘The two Premiers were reported to have 
“only smiled resignedly.”’ From statements in a 
San Remo dispatch made public here Wednesday 
morning it was impossible to determine the exact 
status of the Adriatic matter. For instance, it was 
said that ‘“‘the question of the Adriatic settlement 
between Italy and Jugo-Slavia was discussed at a 
meeting in Nice yesterday between Vittorio Scialoia, 
the Italian Foreign Minister, and Anton Trumbitch, 
Foreign Minister of Jugo-Slavia. When M. Trum- 
bitch left Nice after the conference it was arranged 
that the two Foreign Ministers should meet again 
soon at Stresa on Lake Maggiore.” 





Premier Lloyd George, in an address in the House 
of Commons on Thursday on the results of the San 
Remo conference, admitted that before its sessions 
began, and even during the early part of the gather- 
ing itself, there were some misunderstandings be- 
tween the Allied Premiers. He hastened to add, 
however, that ‘‘I am glad to say that the sky is once 
more clear. So far as I can see, every one is satisfied 
at what happened at San Remo. The reason why 
everybody seems to be satisfied was not because 
there was jugglery in the decisions arrived 
at, but because misunderstandings were removed.” 
The Premier indicated that one of the most important 
differences had arisen ‘‘as to who should put down 
the disturbance in the Ruhr.” He declared that this 
situation ‘‘threatened the peace not only of Germany, 
but also of Europe.’”’ He repeated what had been 
stated in earlier dispatches from San Remo, namely 
that ‘‘the Germans had been informed that the 
moment the German troops in the Ruhr were re- 
duced to the proportions fixed by the Allies last 
August the French troops would be withdrawn from 
Frankfort and Darmstadt.’’ Speaking more specific- 
ally of the course that he thought should be adopted 
in dealing with Germany, the British Prime Minister 
said: ‘“Their guns and airplanes we must get. That 
is essential. We cannot allow these terrific weapons 
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of war to be left lying about. Regarding reparation, 
we want to know what proposals Germany is going 
to make for liquidating her liability. We know 
perfectly well that in her present condition she cannot 
pay, but we want to see that Germany really ac- 
knowledges her liability and is thinking about the 
method of liquidating it. Let a German Minister 
come to Spa with some definite proposal regarding 
the sum she can pay and the method by which she 
proposes to pay, or any other suggestion for the 
liquidation of her liability.” 





Considerable space in both news and editorial 
columns was given to an interview in San Remo with 
Premier Nitti of Italy. He was quoted as having 
said that “it is high time for the people to learn 
again to smile,” and also that “‘the whole world is 
sick and tired of the Supreme Council, and so am I.” 
According to the Associated Press account of the 
interview the Premier expressed himself substanti- 
ally as follows: ‘“‘What Europe needs is a smile. 
Peace and war are not only two material facts, they 
are states of mind. If two men look at each other 
with murder in their hearts they may try to kill each 
other; but if one looks towards the other with a 
certain diffidence and smiles they may be friends. 
All the nations of Europe have three or four difficult 
years ahead. They must smile at one another and 
work together.’’ The Italian Premier was repre- 
sented by the correspondents as being strongly in 
favor of renewing both diplomatic and commercial 
relations with Russia. On this point he was quoted 
in part as follows: ‘‘Russia is an ally who collapsed. 
We want the Russian people to know that we have 
nothing against them, but the Allies must have the 
assurance that the Russians will not try to interfere 
in our internal affairs.”’ Regarding economic con- 
ditions, he said: ‘Frankly, I do not believe there is 
much grain or raw materials to be had from Russia 
this year. But, because of exchange rates and war 
reasons Kurope faces five or six bad years. If Russia 
is helped to get along again she can aid it by next year 
and in succeeding years. I believe we should look 
ahead somewhat.’”’ Commenting upon Germany 
Signor Nitti was quoted as follows: ‘“‘Germany has 
lost the war for which she was responsible and she 
must pay. She must pay what she can but we must 
not demand more than she can pay. Europe needs 
Russia, but Europe needs Germany too. Germany 
must be put back on her feet. Forces of production 
must be released again. The war is over, please 
remember. Forget it. Let’s get back to peace.”’ 





Comparatively little has been heard from Gabriele 
d’Annunzio for some weeks. He bobbed into promi- 
nence again a few days ago when it was reported in 
a Fiume dispatch that his batteries had opened fire 
‘on an Italian torpedo boat destroyer in the vicinity 
of Fiume.’” According to the report, “the shells, 
of which 20 were fired, fell 1,C00 yards in front of 
the course of the vessel.” It was added that for- 
tunately “there were no casualties.’’ The assertion 
was made that d’Annunzio’s action was in reprisal 
for the complete blockade of his stronghold ordered 
by General Caviglia.”’ 





According to a cablegrain from Milan on Wednes- 
day, “the national strike in Italian banks at present 
is confined to four leading credit institutions, the 
fourth being the Bank of Rome and not the Banca 





d’Italia, as has been erroneously stated.” At that 
time the total number of strikers was estimated at 
35,000, of which some 300 were said to belong to 
Milan staffs. Directors of some of the leading 
institutions that were affected by the strike were 
quoted as having expressed “their readiness to im- 
prove the economic position of their employees, but 
resolutely refused to tolerate any introduction of 
Sovietism in the form of representation on boards 
of administration or creation of internal staff com- 
missions of control.” 





Close students of conditions in Germany since the 
signing of the armistice, or at least since outsiders 
have been able to enter the country and examine 
things for themselves, seem to agree pretty generally 
that Lloyd George not only spoke with fair-minded- 
ness, but also with accuracy when he referred, in a 
recent interview, to that country, and to the policy 
that he believed should be adopted in dealing with it 
and with the problems which it presents. He was 
reported to have expressed his opinion substantially 
as follows: ‘‘Germany is paralyzed. There is no 
proper connection between the centre and the extre- 
mities. The Government’s orders are not obeyed. 
I am convinced that Germany is disorganized and 
disjointed, and, because that is so, is not capable of 
working as a unit.’’ He apparently did not entertain 
any fear of Germany being able to harm the Allies 
in a military way. On this point he was reported 
to have said: ‘“‘As for Germany being capable of 
a militasy coup d’etat against the Allies at this time, 
that appears to me absurd. That may be true to- 
morrow, but then to-morrow is another day.’ Re- 
garding econom.c and food conditions in Germany 
he was quoted as saying that ‘‘there is no doubt 
that there are children in Germany to-night who are 
hungry. I have seen a report that whereas 3,200 
calories are needed to feed a human being, the Ger- 
maios in the whole district under our supervi ion 
are receiviag only 1,500 caleries a day. Every one 
agrees that that is, not enough.” 





The statement was made in a cablegran from Berlin 
a week ago to-day that ‘‘negotiations, interrupted by 
the Kapp revolt, have now been completed by the 
German import department, with an American pack- 
ing firm for a supply of bacon, meat, lard, milk and 
other fats on a credit basis to a total of $45,000,000.”’ 
According to the report payment is to be made under 
a special amortization plan “to begin with the com- 
mencement of 1921 and delivery of the goods, which 
are now in warehouses in Hamburg, Rotterdam, 
Amsterdam and in Scandinavia, will start imme- 
diately.’”’ Herr von Haase, Director of the Food 
Division of the Ministry of Economics, was reported 
to have said that ‘“‘the supplies just contracted for 
with American packers will help to feed the German 
people until the next harvest in June or July, but 
no longer.’’ According to this report ‘‘ payments for 
the foodstuffs are to be made in State guaranteed 
drafts in dollars on New York.’ It was said also 
that ‘‘they will spread over six equal three-months 
installments, the first being due in December.” The 
plan was said to stipulate also that “the products 
imported will not be premitted to enter the free 
markets, but will be distributed by the public author- 
ities on the basis of the present rationing system, 
preference being given to the urban localities.”’ 
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The official ‘‘Reichsanzeiger”’ of April 25, according 
to a Berlin dispatch, published “‘a list of bonds of 
various foreign corporations, which come under the 
scope of the compulsory transfer law, and on which 
the second installment on account is due to holders 
by the Finance Ministry as from March 10.” The 
list was said to include ‘‘the bonds of 34 American 
railroads and steel companies, 19 Argentine railway 
and loan bonds, 6 Chilean and 4 Brazilian loan 
bonds, and 47 other foreign bonds.” 





According to a cablegram received here Monday 
morning, the Russian situation was taken up at the 
San Remo conference to the extent that “the Su- 
preme Council agreed in its sessions to-day [Monday] 
that negotiations with the Bolsheviki might be con- 
tinued if the Moscow Government would designate 
a suitable representative.” It was reported that 
the Council decided that ‘‘Maxim Litvinoff, the 
former Bolshevik plenipotentiary in London, would 
not be reccgnized in either London or Paris as a 
negotiator for the Russian Government.” It ap- 
peared that M. Krassin, the former Soviet Minister 
of Transport, who was in Copenhagen at that time, 
“would be admitted to those capitals where the 
Governments are prepared to discuss the renewal 
of negotiations.” 





As the week draws to a close there appears to be 
more than the customary apprehension of a general 
labor uprisirpg both in Europe and in this country 
to-day. Announcement was made in a Paris cable- 
gram yesterday morning thet a general strike of French 
labor had been called on Thursday, eftective to-day. 
According to the cablegram ‘“‘the call was decided 
upon by the General Federation of Labor of France 
when it found its hand had been forced by the action 
of the Railway Federation in calling a general railway 
stiike for May Day.’’ It was gratifying to note the 
existance of a sp:rit of co-operation on the part of 
citizens of France, as was reported in a Paris dis- 
patch yesterday morning. It said that ‘‘the head- 
quarters of the Civic Union Organization is recruit- 
ing volunteers to insure the functioning of indispen- 
sable public services.”’ It was added that “many 
people are offering their services and were crowding 
around the headquarters, even before it was known 
that a general strike had been ordered.’’ In a Paris 
cable dispatch last evening the assertion was made 
that ‘‘the demonstration, called, by the Federation 
of Labor, was part of a general movement by Euro- 
pean labor and Socialists to enforce their demands, 
including nationalization of industry.”’ 

In a London dispatch also made available yester- 
day it was stated that ‘“‘for the first time British labor 
unitedly celebrates May Day.” It is added that 
“attempts hitherto to bring about a general stoppage 
of work failed.’”’ ‘There was said to be a possibility 
of a strike of British railway clerks next Monday 
because of the holding up of back pay. The 
word came from Naples that a general strike had 
been proclaimed there on Thursday “because of 
the dismissal of workmen in two factories.’”’ On 
the same day the tramway employees of Brus- 
sels decided to go out. From Berlin it was 
reported on Thursday morning that “a Socialist 
motion to make May Day a legal holiday was de- 
feated to-day [Wednesday] by both the National 
Assembly and the Prussian Diet.’’ While the dis- 
patch stated that “the vote in the Assembly was 





without a division,” it was added that “in the Diet 
the motion was voted down only atter acrimonious 
debate, 168 to 36.” 





A special Paris correspondent of the New York 
“Times,” in a cablegram Thursday morning, de- 
clared that “Paris modistes and jewelers and other 
dealers in luxuries are panicstricken over the pub- 
lication of the list of articles the importation of which 
is forbidden from to-day’? (Wednesday, April 28). 
He said that the list contained 197 articles, and suge 
gested that ‘‘American business men will be inter- 
ested in the prohibition of the importation of auto- 
mobiles and typewriters, for which France has been 
a maiket.” The French newspapers, according to 
the dispatch, were “full of protest from French busi- 
ness men, who asserted that many industries will 
be ruined and millions of profits lost which might 
have been made from American tourists.” 





The assertion has been made in London advices 
that Austen Chamberlain, Chancellor of the British 
Exchequer, had been criticised particularly for his 
failure ‘“‘to take steps to reduce or fund the enormous 
floating debt, amounting approximately to £1,200,- 
000,000.” He met this criticism on Wednesday by 
announcing a new funding plan. It calls for the is- 
suance of 5% Treasury bonds for 15 years, ‘“‘but 
carrying additional interest not exceeding 2% and 
regulated according to the current rate of Treasury 
bills, which at the present time is 644%.” The plan 
provides also that “the new bonds will carry an 
option by either the holder or the Treasury in April, 
1924, or after that date, of repayment at par on one 
year’s notice.’ Special attention was called to the 
fact that “thus the public will have an opportunity 
of obtaining a Government bond carrying interest in 
the neighborhood of 6%, while money remains at 
the present dear rates.”” The Chancellor was given 
special credit for having carried the whole of his 
budget proposals. It will be recalled that at the 
time he presented the document to the House of 
Commons, the London advices stated that there 
was special opposition to the proposal to increase 
the income tax. A dispatch Thursday morning 
stated that ‘‘motions for the rejection of an increase 
in the excess profits duty and the corporation tax were 
defeated in the House of Commons to-night |[Wednes- 
day] by a vote of 287 to 75.” In defense of his 
proposals Mr. Chamberlain was quoted as having 
said that it was his “duty to make a real effort while 
trade was prosperous to reduce the vast load of debt, 
which was a potential danger to the country’s credit. 
Nothing was more important at this moment, with 
British dependence on overseas supplies of tood and 
raw materials, than that Great Britain’s international 
credit should stand high, especially with the United 
States.”’ In a special cablegram to the “Evening 
Post’? Thursday the suggestion was offered that the 
funding plan foreshadowed “the possibility of dearer 
money later.’”’ The correspondent stated also that 
“the new bonds will be sold daily, like a former issue 
ot Exchequer bonds, and should tend gradually to 
absorb the savings of the community and curtail 
the tloating debt. The proposal is regarded by the 
financial community as thoroughly sound.” 





The British Treasury statement of national finan- 
cing for the week of April 24 shows expenditures of 
£16,338,000, in comparison with £21,827,000 for the 
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week ending with Aprii 27, while the total outflow, 
including Treasury bills, Exchequer bills, «dvances 
and other items repaid, was £137,520,000, against 
£149,103,000 the week previous. The total of re- 
ceipts from all sources amounted to £136,935,000, 
which compares with £149,823,000 last week, and 
has resulted in a reduction of £585,000 in the Ex- 
chequer balance. Of the total income, revenues 
yielded £23,958,000, against £20,489,000; savings 
certificates £700,000, against £1,200,000, and ad- 
vanzes £10,000,000, against £4,000,000 a week ago. 
New issues of Treasury bills were smaller this week, 
totaling £98 216,000, as contrasted with £113,980 ,000 
a week earlier. As repayments were slightly in 
excess of this sum, the outstanding volume of Treas- 
ury bills has been brought down to £1,050,634,000, 
against £1,054,170,000 last week. Temporary ad- 
vances are reported at £245,337,000, against £245,- 
837,000 a week ago, while the total floating debt is 
£1 295,971,000. In the corresponding week of last 
year it stood at £1,400,433,000, which is approxi- 
mately £104,000 ,000 higher than at the present time. 
The Exchequer balance is now £3,865,900, against 
£4,451 ,000 last week. 

According to a dispatch from London under date 
of April 29, it is learned that the new Treasury bond 
issue announced by the Chancellor of the Exchequer 
introduces a new feature in British Government 
finance. For the first five years interest is to be at 
the rate of yield on Treasury bills, which, as the 
present discount rate of bills is 644%, means the 
interest yeild will be 7%, being 64% on 93%. 
After this period, however, the rate is to drop auto- 
matically ‘o a minimum of 5%, though holders will 
have the option of demanding repayment on one 
year’s notice on May 1 of any year from 1925. 
Proceeds of the new issue are to be devoted entirely 
to repayment of the floating debt. The Govern- 
ment, it is alleged, is withdrawing its issue of one- 
year Treasury bills, thus leaving only three months’ 
bills of £5,000 and £10,000 denomination. 





There has been no change in official discount rates 
at leading European centres from 5% in Berlin, 
Vienna and Switzerland; 544% in Norway; 6% in 
Paris, Copenhagen and Petrograd; 7% in London 
and Sweden, and 444% in Holland. According to 
cable advices yesterday the Bank of Belgium has 
increased its rate from 4% to 514%4%. In London the 
private bank rate continues to be quoted at 634@ 
6°2% for sixty and ninety day bills. Call money 
in London remains as heretofore at 44%. No re- 
ports of open market discounts at other centres have 
been received by cable, as far as we have been able 
to ascertain. 





An increase in gold was shown by the Bank of 
England statement this week, albeit only a small one, 


in exact figures, £97,805 Total reserves, however, 
declined £1,823,000, in consequence of a rise ‘in note 
circulation of £1,921,000, and the proportion of 
reserve to liabilities was further reduced to 16.44%, 
which compares with 17.25% a week agoand 18.38% 
last year. Public deposits were cut £2,144,000, and 
other deposits £1,779,000. Government securities 
registered an expansion of £2,329,000. Loans (other 
securities) were substantially contracted, viz.: £4,- 
448,000. The Bank’s stock ot gold now stands at 
£112,518,311, which compares witb £85,675,812 held 
in the same week of 1919 and £61,360,987 the year 





before. Circulation totals £107,885,000. Last year 
it stood at £77,161,715, and in 1918 £49,439,220. 
Reserve aggregates £23,084,000, as against £26,964.,- 
097 and £30,371,767 one and two years ago, respec- 
tively, while the total of loans is £75,164,000, in 
comparison with £82,227,318 a year ago, and in 1918 
£102,862,454. The Bank of England’s official mini- 
mum discount rate remains at 7%. Clearings 
through the London banks for the week amount to 
£743,073 ,000, against £791,934,000 the week previous 
and £459,931,000 a year ago. We append a tabular 
statement of comparisons for the leading items in the 
Bank of England statement: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1920. 1919. 1918. 1917. 1916. 
April 28. April 30. May |. May 2. May 3. 
£ £ £ £ £ 

107,885,000 77,161,715 49,439,220 38,849,620 34,332,745 
Public deposits 17,902,000 21,930,277 34,372,863 47,226,402 48,444,236 
Other deposits_.__.122,478,000 124,721,990 137,652,195 128,858,993 86,023,575 
Governm’t securities 59,804,000 55,088,144 56,459,732 45,026,328 33,187,796 
Other securities._._. 75,164,000 82,227,318 102,862,454 114,093,180 77,376,643 
Reserve notes & coin 23,084,000 26,964,097 30,371,767 34,675,613 41,586,203 


Coin and bullion._.112,518,311 85,675,812 61,360,987 55,075,233 57,468,948 
Proportion of reserve 


Circulation 


30.92% 
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The Bank of France in its weekly statement reports 
a further small gain of 276,000 francs in its gold item 
this week. The Bank’s gold holdings now aggregate 
5 586,312 200 franes, comparing With 5,547 ,259,446 
francs last year and with 5,379,657,267 francs the 
year before; of these amounts 1,978,278,416 francs 
were held abroad in 1920, 1,978,308,484 francs in 
1919 and 2,037,108,484 franes in 1918. During the 
week bills discounted increased 162,662,000 francs, 
while general deposits were augmented to the extent 
of 41,081,000 frances. Silver, on the other hand, 
decreased 1,722,000 francs, advances were reduced 
18,563,000 frances and Treasury deposits fell off 
212,988,000 frances. Note circulation shows an ex- 
pansion of no less than 360,868,000 frances, bringing 
the total outstanding up to 37,854,404,806 francs. 
This compares with 34,100,311,310 francs last year 
and with 26,733 ,126,545 franes in 1918. On July 30 
1914, just prior to the outbreak of war, the amount 
outstanding was only 6,683,184,785 frances. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in 1919 and 1918 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 








Status as of 
or Week. April 29 1920. May 1 1919. 
Francs. Francs. Francs. 

276,000 3,608,033,784 3,568,950,961 

No change 1,978,278,416 1,978,308,4584 


——_— — ee ea + 


May 2 1918. 
Francs. 
3,342,548,782 
2,037,108,484 


5,379 ,657 ,267 
256,115,868 
1,316 ,081,336 


Gold Holdings— 
i PEOED. «acces Inc. 
Abroad 








276,000 5,586,312,200 5,547,259,446 
1,722,000 244,085,495 310,701,182 
162,662,000 2,377,496,298 916,205,178 
Advances . 18,563,000 1,799,033,561 1,221,994,714 1,016,906,081 
Note circulation._Inc. 360,868,000 37,854,404,806 34,100,311,310 26,733,126,545 
Treasury deposits. Dec. 212,988,000 89 842,872 42,100,167 40,164,831 
General deposits.._Inc. 41,081,000 3,379,466,031 3,384,225,848 3,135,363,008 


Bills discounted _-__Ine. 





The Imperial Bank of Germany, in its statement 
issued as of April 15, showed that both gold and note 
circulation is still on the increase. In the case of{the 
former, a gain of 238,000 marks was reported, with 
total coin and bullion 23,342,000 marks up, while 
circulation expanded 89,103,000 marks. Bills dis- 
counted were heavily reduced, namely, 1,152,906,000 
marks. There was a notable increase in securities, 
totaling 1,228,330,000 marks. Treasury certificates 
were expanded 77,238,000 marks, notes 874,000 
marks, advances 7,508,000 marks and investments 
9,421,000 marks. A decrease of 122,853,000 marks 
in liabilities was reported. Gold stocks now stand 
at 1,091,696,000 marks. Last year the total was 
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1,912,040,000 marks and in 1918 2,407,760,000 


marks. Note circulation has reached a total of 
45,706,274,000 marks, which compares with 25,- 
871,140,000 in 1919 and 11,727,200,000 the year 
previous. 





Saturday’s bank statement of New York Clearing 
House members, which is given in more complete 
form on a later page of this issue, continued to show 
improvement, and a further gain of more than $11,- 
000,000 was shown in surplus. The loan item was 
substantially reduced, viz., $72,668,000, which was 
attributed to the heavy liquidation on the stock mar- 
ket. Demand deposits were cut $68,733,000, and 
the total is now $4,147,552,000. This is exclusive 
of Government deposits of $98,446,000, or a decrease 
of approximately $23,000,000. Net time deposits 
expanded $2,078,000, to $252,329,000. Among the 
other changes, which were less important, was a 
gain of $2,647,000 in the reserves of member banks 
with the Federal Reserve Bank, to $562,329,000, 
and an increase in cash in own vaults (members of 
the Federal Reserve Bank) of $2,511,000, to $93,- 
003,000. Reserves in vault of State banks and trust 
companies declined $350,000 to $12,252,000, al- 
though the reserve in other depositories (State banks 
and trust companies) was expanded $802,000 to 
$12,089,000. An increase in aggregate reserve of 
$3,099,000 was shown, bringing the total to $586,- 
670,000. In the case of surplus, however, the heavy 
reduction in deposits served to curtail reserve re- 
quirements, so that there was a gain of $11,867,120. 
As a result excess reserves were brought up to $35,- 
991,710, which contrasts with less than $24,000,000 
held last week. The figures here given tor surplus 
are based on legal reserves of 13% tor member banks 
of the Federal Reserve system, but not including 
cash in vault to the amount of $93,003,000 held by 
these banks on Saturday last. The statement put 
out by the Federal Reserve Bank was regarded as 
the most favorable in some little time, and the ratio 
of reserve to note and deposit liabilities increased 
from 41.7 a week earlier to 43.1% on Saturday. 
Gold reserves improved more than $32,000,000 be- 
cause of a gain in the gold settlement fund, while 
an increase of $27,545,000 in loans to other Reserve 
banks was shown. 





Theftrend of call money in the local market was 
upwardgpractically all week. During the latter half 
of the period the renewal rate was 8% against 7% 
for some days immediately preceding. Practically 
every afternoon there was a flurry during the last 
hour. Yesterday shortly after 2 o’clock a quotation 
of 15% was recorded. The closing rate was 12%. 
This higher range of prices was established in spite of 
the substantial improvement in the exhibit made by 
last Saturday’s bank statement. This very fact would 
seem to show, as we have so often pointed out, that 
the changes from week to week in that document, 
although fairly large at times, are not particularly 
significant in comparison with the actual mone- 
tary condition throughout this country. Although 
several important industries are reported to have 
slowed down, and some large plants actually been 
closed because of transportation conditions, there 
is nevertheless a very active demand for money 
for commercial purposes. The statement was made 
a few days ago in local financial circles that the 
New York banks were loaning very little of their 





money for Wall Street purposes. This is said to 
have been true to a considerable extentffor aflong time. 
Interior institutions are reported to have been fur- 
nishing most of the money that has been put out 
here from day to day. Inflation has gone so far in 
this country that some time will be required to bring 
about sufficient deflation in order to put*the money 
market on a normal and wholesome basis again, 
unless it should be gone about in a precipitate and 
headlong fashion, which would be most regrettable 
and equally unnecessary. There is nofchange in the 
time money market at this centre. Recent develop- 
ments apparently have led people to give a little more 
careful attention to the serious factors in the general 
situation. It is to be hoped that this tendency will 
go further and will bring about less extravagance and 
a disposition to do business on a somewhat smaller 
scale, until the volume is more nearly in line with the 
available funds for handling it. There‘has been some 
slowing down this week in the offerings of new secu- 
rities in the local market. 





As to the more detailed money rates, callloans have 
ranged between 7 and 15% during the week, which 
compares with 6@9% a week ago. On Monday 
there was no range, the high, low and ruling rate being 
7%, which was the only figure quoted all day? An 
advance to 10% was noted on Tuesday, although 
renewals were still made at 7%, and this was the low, 
On Wednesday and Thursday 10% wasfagain the 
highest, but renewals were negotiated at 8% on both 
days and this was also the minimum quotation. Fri- 
day a further stiffening in rates was reported, an 
rates moved up to 15%. The minimumfwas 10%, 
and 8% the renewal basis. The above figures apply 
to mixed collateral and all-industrial loans without 
differentiation. Call funds were in plentiful supply 
early in the week but with the approach of the month- 
end disbursements, a preceptible broadening in the 
inquiry was noted and rates were jerked up sharply. 
For fixed maturities the situation remains about the 
same. Large lenders are still averse to putting out 
funds either for long or short maturitiesfand no im- 
portant trades have been reported. Some authori- 
ties look for improvement with the turn of the month, 
but opinion on this point is divided. The range 1s 
still nominally 8@8%% for all periods from sixty 
days to six months and 8144@9% for all-industrial 
money. 

Commercial paper rates have ruled firm and sixty 
to ninety days’ endorsed bills receivable and six 
months, names of choice character remain at 634@ 
7%, with names less well known at 7%, unchanged. 
Most of the business was done with out-of-town in- 
stitutions. Sales in the aggregate were not large but 
a good demand is reported for high grade names. 

Banks’ and bankers’ acceptances were dealt in to 
a moderate extent during the earlier part of the week, 
but with the flurry in the call market, transactions 
showed a falling off. Country banks were the prin- 
cipal buyers. A firm undertone is noted, but actual 
quotations continue at previous levels. Loans on 
demand on bankers’ acceptances are still quoted at 








59%. Detailed rates follow: 
Spot Delivery Deltoery 
Ninety Sizty Thirty wtthin 
Days. Days. Days. 30 Days. 
Eligible bills of member banks ....-.-.-.- 64 @6 6 @5% 6 G5% 6% bid 
Eligible bills of non-member banks- - - -- 6%@5% 6%@5% 6% @5% 6% bid 
Ineligible bills......-.--------------- 7 @6% 7 @6% 7 @6% 7 Did 
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The Federal3 Reserve banks of Cleveland and St. 
Louis have'increased from 5 to 514% the rate on dis- 
counts secured|by,Treasury certificates bearing 54% 
interest. This,is the only change made in Federal 
Reserve rates’during the week. The following is the 


schedule’ of prevailing rates now in effect: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT APRIL 29 1920. 





_—— bills maturing within 90: 
| days (including member banks’ 15-' 
| day collateral notes) securedg by—\ Bankers’ 
Accep- 
tances 
disc’ nted 
for 
member 
banks. 


| Agrtcul- 

Trade tural and 

Accep- | lire-stock 
tances paper 

maturing maturing 

within 91 to 180 
90 days. days. 





Federal ~ 


Reserve ‘Treasury cerlific’s Other- | 
Bank of— wise 
secured | 
and 


unsecued. 


Liberty 
honds 
and 
Victory 
notes. 


of indebtedness 





| Bear. int.’ 
aa py%. 


All 
other. 





| 
| 
| 


5% 6 6 
6 6 
6 6 

6 5% 





AN 


Cleveland 
Richmond 
Atlanta 

Chicago ...- 

St. Louis 
Minneapolis ..-.- 
Kansas City----| 
Dallas 

San Francisco. -. 


Note 1. Rate on paper secured by War Finance Corporation bonds 1% higher than 
the rate on commercial paper shown in column 4 of figures above. 

Note 2. Rates shown for Kansas City are normal! rates, applying to discounts not 
in excess of a normal line fixed by the Federal Reserve Bank. Discounts in excess 
of the normal! line are subject to a 4%% progressive increase for each 25% excess or 
fraction thereof. 
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After a brief interval of comparative inactivity, 
speculative operators apparently once more resumed 
their manipulative tactics in the sterling exchange 
market, and the result as usual proved to be violent 
and erratic changes in price levels. Early in the 
week there was a renewal off{the heavy selling that 
followed the financial upheaval in Japan a week ago, 
and a severe slump in'sterling rates took place which 
carried demand bills down to 375. Losses of from 
5 to 7 cents in the pound were noted. ‘Trading was 
feverish and excited. Later on apparently well 
authenticated rumors began to circulate in the finan- 
cial district to the’effect that gold imports from Lon- 
don on a large’ scale would be resumed in the course 
of the next week or so, and this immediately exercised 
a strengthening influence. Several large banking 
institutions came into the market as liberal buyers 
of sterling bills,’ while speculators whos had been put- 
ting out extensive short lines on the break, rushed 
to cover, 30 that prices bounded upward sensation- 
ally. Advances of more than 10% cents in a single 
day were recorded, and demand recovered to 3 881%: 
although at the close there was a _ recession on 
profit-taking sales. Cable quotations from abroad 
were somewhvt irregular and London banks figured 
quite prominently at times in the selling move- 
ment, especially duriag the opening days of the week. 

Discussion among{bankers as to the extent of the 
new gold movement}has again become general and 
prediccions were heard that it would liketry reach 
$50,000,000. Up to the present time approximately 
$50,000,000 has alveady been sent over and the un- 
derstanding is that something in the neighborhood 
of $150,000 ,000 of the precious meta! will be shipped 
between now and the maturing of the Anglo-French 
loan next October. There seems to be some division 
of opinion as to the real destination of this gold, 
many inclining to the belief that a substantial pro- 
portion will go for the payment of the Argentine 
loan this month {while othersjtake{the view that the 
bulk of it is to be used for the liquidation of the 
Anglo-French obligation. 

Fundamental conditions in foreign exchange re- 
main about the same. The international situation, 
while still viewed with some uneasiness, is regarded 
as showing signs of{amelioration. News that the 
ten-day meeting of the. Supreme Allied Council at 





San Remofhadgended{in complete, accord and to the 
mutual satisfaction{of; practically all concerned made 
a very favorable impression here, while Premier 
Lloyd George’s statement before,the British House of 
Commons on Thursday that recent misunderstand- 
ings had been satisfactorily adjusted and the inter- 
national political sky had once more entirely cleared, 
served to confirm the belief in an amicable settlement 
of pending difficulties. According to latest reports 
the Japanese flurry has practically subsided. Meas- 
ures taken by the Government have resulted in a 
steady improvement, the Japanese Embassy an- 
nounces, and the Japanese banks are said to have the 
situation well in hand. A feeling of optimism, it is 
reported, is growing over the business and economic 
outlook and the belief is that the excessive specula- 
tion which was the bottom of the collapse, has been 
definitely checked. Advices from Tokio state that 
the Japanese Stock Exchange is scheduled to reopen 
to-day, while the silk, rice and cotton exchanges have 
all been in operation for several days past. 
Referring to the day-to-day rates, sterling ex- 
change on Saturday was a trifle easier, and demand 
declined to 3.87@3.87%, cable transfers to 3.8724@ 
3.8814 and sixty days 3.84144@3.85; trading was dull 
and rate changes irregular. On Monday prices 
broke heavily and losses aggregating nearly 7c. were 
noted on a renewal of last week’s persistent selling; 
demand sold down to 3.80146@3.854%, cable trans- 
fers to 3.81144@3.86 and sixty daysto 3.78@3.8234. 
Prices fluctuated wildly on Tuesday and in one of 
the most excited sessions witnessed in some weeks, 
demand bills first dropped 5/4c, then rallied more 
than 10c.; the day’s range was 3.75@3.85\%; cable 
transfers ranged between .3.75%4 and 3.86144 and 
sixty days 3.7214@3.83; the opening weakness was 
attributed to lower cable rates from London and 
heavy selling here, while the sharp upturn was in 
response to reports that another inward movement 
of gold from London of substantial proportions 
would shortly be inaugurated, which caused active 
short covering. Wednesday’s market was strong and 
higher, and there was a further advance to 3.82144@ 
3.8714 for demand, 3.83144@3.8814 for cable trans- 
fers and 3.81@3.85for sixty days; trading was feverish 
and movements inclined to be erratic. Shorts 
caught unawares by the sharp upturn are said to 
have sustained heavy losses. Dealings were less 
active on Thursday, although fluctuations were 
again widespread; demand bills touched a high point 
of 3.8814, with the low for the day 3.8214; the range 
for cable transfers was 3.83@3.8914, with sixty days 
at 3.79°4@3.86. Friday’s market was steady but 
easier with a decline to 3.82°4@3.8334 for demand, 
3.8332@3.84% for cable transfers and 3.8014@ 
3.81144 for sixty days. Closing quotations were 
3.801 for sixty days, 3.829 for demand and 3.835% 
for cable transfers. Commercial sight bills finished at 
3.8214, sixty days at 3.7854, ninety days at 3.75% 
and documents for payment (sixty days) 3.781%, and 
seven-day grain bills at 3.8114. Cotton and grain for 
payment closed at 3.8214. Gold exports for the week 
have not been heavy. Of the $10,000,000 reported 
as engaged last week for shipment to Argentina by 
Wednesday’s fast boat, only $5,400,000 is likely 
to be actually shipped, substantial cancellations 
having followed the decline in Argentine exchange. 
Gold coin to the amount of $2,300,000 has been with- 
drawn for shipment to Ceylon. Shipments of be- 
tween $3,000,000 and $4,000,000 gold are expected 
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to be made to China within the next few days. 
Reports that London is shortly to resume the ship- 
ment of gold to this centre are regarded as probably 
correct for the reason that the British are again 
buying dollars. 





Continental exchange continues to follow the lead 
of sterling, but movements this week were less spec- 
tacular and rate variations, with one or two excep- 
tions, were of relatively minor proportions. Lire 
quotations showed considerable irregularity, and for 
a time sagged off to 23.02, though later recovering 
to 21.52. Francs were heavy in the initial dealings 
with a decline to 17.03. Subsequently, however, 
there was a rally to 16.32. Trading was not partic- 
ularly active and the declines were due more to a 
lack of demand than to excessive offerings, though 
lower quotations from London were a factor in the 
depression. Speculative interests for the time being 
appear to have confined their attention largely to sterl- 
ing. German marks held their own and an advance of 
about 14 points was registered, to 1.75, mainly 
en the belief that a more lenient attitude is being 
shown by Great Britain on the question of indemnity 
payments in the international discussions. ‘This was 
probably based on the declaration of the British 
Premier this week that Germany will not be able to 
pay the reparation demanded in the Peace Treaty 
in her present condition and that at the conference 
with German representatives at Spa to be held some 
time this month, a solution of the difficulties would 
be sought. Austrian kronen remained without ap- 
preciable change, while Belgian francs have been 
maintained at or near the levels of the preceding 
week, 

It is learned that a movement Is on foot to stabilize 
exchange on Norway. The Norwegian Govern- 
mental Committee of financial experts designated to 
study the exchange market of Norway has made its 
report and, among other things, recommends that 
foreign value shall not be used to pay untaxed in- 
stallments; that control of imports by the directorate 
of the Ministry of Supply, which has been unfortunate 
because of its centralization, be modified and that 
shipping conditions for the Norwegian export trade 
be improved. It also points out that the forced 
purchase of ships is causing too great a strain upon 
financial resources, and expresses the hope that the 
measures and precautions recommended will suffice 
to bring Norwegian values back to normal. Com- 
plaints concerning the difficulty of cashing drafts on 
Poland continue to multiply, and it is said that 
several American banks, unable to arrive at any 
satisfactory adjustment, have sent their own repre- 
sentatives to Warsaw in an attempt to expedite 
payments. Much of the trouble seems to be caused 
by the attitude of the Polish Government, its policy 
appearing to be that this class of business shall be 
confined exclusively to its own subjects. The recent 
pronunciamento that all American drafts will have 
to be issued in dollars is likely to cause still further 
difficulties, and it is understood that New York 
bankers having direct connections with Polish banks 
are protesting strenuously against this latest move 
of the Finance Minister. 

The official check rate in Paris finished at 64.10, 
which compares with 64.80 last week. In New York 
sight bills on the French centre closed at 16.72, 
against 16.98; cable transfers at 16.70, against 16.96; 
commercial sight at 16.76, against 17.02, and com- 





mercial sixty days at 16.82, against 17.09 the previous 
week. Belgian checks finished at 15.65 and cable 
remittances 15.63, in comparison with 15.72 and 
15.70 last week. Closing quotations for Reichs- 
marks were 1.73 for checks and 1.74 for cable trans- 
fers. A week ago the close was 1.61 and 1.63. 
Austrian kronen finished at 00.53 for checks and 
00.54 for cable transfers, against 00.49 and 00.51 a 
week earlier. Exchange on Czecho-Slovakia closed 
the week at 1.61, against 1.84; on Bucharest at 
1.63, against 1.82; on Poland at 55, against 57, and 
on Finland at 5.40, against 5.58. The final range for 
Italian lire was 22.30 for bankers’ sight bills and 
22.28 for cable remittances. This compares with 
22.80 and 22.78 a week ago. Greek exchange was 
materially firmer and closed at 8.73 for checks and 
8.71 for cable transfers, as against a new low record 
of 9.07 and 9.05 established last week. 

There is nothing new to report in the neutral ex- 
changes. Trading is as dull as ever, and quoted 
rates are still largely nominal. In the main, move- 
ments were in sympathy with sterling and the other 
continental exchanges, but fluctuations were for the 
most part lacking in significance. Swiss francs were 
a shade firmer, but guilders closed fractionally down. 
Scandinavian rates again moved irregularly and 
closed at fractional declines. Spanish pesetas were 
maintained at very close to last week’s final figures. 

Bankers’ sight on Amsterdam finished at 36%%, 
against 3614; cable transfers at 3614, against 365%; 
commercial sight at 36 5-16, against 36 7-16, and 
commercial sixty days at 36, against 36 1-16 
on Friday of a week ago. Swiss francs closed at 
5.63 for bankers’ sight bills and 5.61 for cable trans- 
fers, in comparison with 5.66 and 5.64 last week. 
Copenhagen checks finished at 16.95 against 17.10, 
and cable transfers at 17.05, against 17.25. Checks 
on Sweden closed at 21.25 and cable transfers 21.40, 
against 21.45 and 21.60, while checks on Norway 
closed at 19.25 and eable transfers 19.40, against 
19.13 and 19.28 the week preceding. For Spanish 
pesetas the final range was 17.00 for checks and 17.08 
for cable remittances. A week ago the close was 
17.00 and 17.10. 

As to South American quotations a weaker under- 
tone has been noted and the check rate on Argentina 
finished at 42.675 against 43.15 and cable transfers 
at 42.875, against 43.30 last week, while for Brazil 
there has been a recession to 26.375 for checks and 
26.50 for cable transfers, against 26.50 and 26.625 
last week. Chilian exchange has been maintained at 
2314, the same as a week ago, but Peru is now 4.90 
@A.95, against 4.85@4.90. 

Far Eastern rates are as follows: Hong Kong, 
9314@94, against 95144@96; Shanghai, 12714@128, 
against 131@132; Yokohoma, 49144@50, against 
4934@50; Manila, 4834@49%, against 4814@49; 
Singapore, 4614@4614; Bombay, 46144 @464, against 
47@A48,and Calcutta, 46144@46%, against 47@48 at 
the close on Friday of last week. 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,068,000 net in cash as a result of the cur- 
rency movements for the week ending April 30. 
Their receipts from the interior have aggregated 
$8,420,000, while the shipments have reached 
$3,352,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $104,465,000, the com- 
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bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $99,397,000, as follows: 


Week ending Aprti 30. | 





| Net Change tn 
| Bank Holdings. 


Into 
Banks. 


Out of 
Banks. 





Banks’ interior movement 
Sub-Treasury and Fed. Reserve oper- 
ations and gold exports 


$8,420,000 
19,500 ,000 


$3,352,000 Gain $5,068,000 

123,965,000 Loss 104,465,000 

"$27,920,000. $127,317,000 Loss $99,397,000 

The following table indicates the amount of bullion 
in the principal European banks: 
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May 1 1919. 
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£ 
England - -'112,518,311 
France a-_-_ 144,321,351 
Germany -| 54,584,800 
Russia t.. 129,650,000 
Aus-Hun.-.| 10,944,000 
Spain ._..| 98,109,000 
Italy... 32,194,000 
Netherl'ds.| 52,903,000 
Nat. Bel. h 10,657,000 
Switz’land. 21,241,000 
Sweden__.| 14,505,000 
Denmark. 12,589,000 
Norway ..| 8,121,000 


£ £ £ 
112,518,311 85,675,812 85,675,812 
9,760,000 154,081,351 142,758,039 12,400,000 155,158,039 
3,435,600 58,020,400 87,793,400 1,040,500 88,833,900 
12,375,000 142,025,000 129,650,000 12,375,000 142,025,000 
2.369.000 13,313,000 11,600,000 2,372,000 13,972,000 
25,034,000 123,143,000 90,445,000 25,737,000 116,182,000 
3,004,000 35,198,000 32,715,000 3,001,000 35,716,000 
55,554,000 746,000 56,300,000 
15,380,000 600,000 15,980,000 
16,789,000 2,626,000 19,415,000 
an re 15,982,000 15,982,000 
172,000 12,761,000 10,385,000 10,522,000 
8,121,000 8,199,000 8,199,000 
Total week 702,337,462 61,747 ,600 764,085,062 702,926,251 61,034,500 763,960,751 
Prev. week'702,097,717 60,562,400 762,660,117 712,248,332 61,071,750 773,320,082 
a Gold holdings of the Bank of Frarice this year are exclusive of £79,131,137 
held abroad. 
t No figures reported since October 29 1917. 
h Figures for 1918 are those of August 6 1914. 


923,060 53,826,000 
1,115,000 11,772,000 
3,560,000, 24,501,000 

14,505,000 >aamenne 

137,000 
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THE CONFERENCE AT SAN REMO. 


The conference of the Allied Premiers at San 
Remo, which this week was concluded—or, it might 
be more accurate to say, was adjourned—may possi- 
bly have a peculiar place of its own in the history of 
the period. It was called, as the general public 
saw it, with the primary view of straightening out 
certain serious differences which had arisen between 
the EKntente Powers. Created in the first place by 
apparently irreconcilable differences between the 
French and English Governments, over the questions 
of dealing with Germany and Russia, and brought 
to a head by the absolute disapproval of the French 
army’s occupation of the German cities, the situation 
which had come about was one in which England 
and Italy on the one side and France and Belgium 
on the other seemed about to be ranged in hostile 
camps with acrimonious feelings towards one another. 

The United States was taking no hand in the 
matter at all. It was a not infrequent comment that 
the German people must surely be exulting in secret 
over what promised to be an angry schism between 
their former enemies. Readers of history might 
easily have recalled a similar situation, which arose 
when the fate of France and the reconstruction of 
the map of Europe were being settled in 1815. On 
that occasion the dispute, mostly converging on 
territorial rearrangement, reached such a pitch that, 
in their resentment against the policy of Russia 
and Prussia, the two other victorious Governments, 
England and Austria, actually entered into a secret 
compact, in which France itself was included, to 
offer armed resistance if necessary to the objection- 
able projects of their own allies. 

But an actual rupture between England and 
France on this present occasion was the most remote 
of possibilities, for the very good reason that each 
nation was in a certain sense politically dependent 
on the other to sustain its own position, and the close 
co-operation of all the Allies was recognized as abso- 
lutely indispensable for the economic revival of 
Kurope. Nor can it be said that any of the prudent 
German statesmen wished at any time for an out- 
right break between the Allies. 

That such a break could lead the way to separate 
understanding and union of one of the disputing 





parties with the Germans was wholly inconceivable. 
What the German Government has been endeavoring 
to do was to get the terms of indemnity either stated 
in such a way that the ultimate liability might be 
clearly understood, or else to procure such modifi- 
cation of the terms as should bring the exactions 
within the recognized economic power of Germany 
to pay. But an open quarrel between the Entente 
Governments was certainly not the road to such a 
settlement. The result desired by Germany could 
not possibly be achieved, except by the assent of all 
the principal parties on the other side. 

As matters have turned out, the San Remo con- 
ference itself has demonstrated these facts. To a 
considerable degree the announced conclusions be- 
tween the Premiers is a compromise. They concede 
to France continued restriction on Germany’s mili- 
tary power and military rights; a restriction on which 
the French people, convinced that retaliation and 
revenge are the uppermost motive in the German 
mind, have strenuously insisted, and in behalf of 
which the recent military demonstration of France 
in German territory was designed. But, on the 
other hand, England apparently is to have her way 
in the matter of stating in plain terms the gross 
amount of the indemnity, with the understanding 
that if the terms, even as thus stated, can be proved 
to be economically too onerous, they will be reduced. 

In substance, this is the conclusion of the coafer- 
ence. The Allied Powers had considered the Ger- 
man ministry’s request for permission to maintain an 
army of 200,000 instead of 100,000 men. To this 
they answer: 

“The Allies must declare immediately that a 
proposition of this nature cannot even be examined 
as long as Germany i3 failing to meet the most im- 
portant obligations imposed by the peace treaty and 
does not proceed with disarmament, on which de- 
pends the peace of the world. Germany has not ful- 
filled its engagemeats, neither concerning the desvruc- 
tion of war materia: nor the decrease of its effectives, 


nor for the supplying of coal, nor for reparations or the 
costs of the armies of occupation.” 


The Allies “realize the difficulties met by the Ger- 
man Government, and do not seek to impose too 
narrow an i4terpretation of the treaty.” But ‘‘they 
are unanimous in declaring that they cannot tolerate’’ 
infractions of the treaty, even if they have to occupy 
German territory again to enforce it. Nevertheless— 
and here is the essential part of the declaration: 


‘‘At the same time the Allies de2m that questions 
arising from violations of the peace treaty, as well as 
from the measures necessary to insure its execution, 
would be more easily solved by exchanges of views 
between the chiefs of the governments than by note. 
Thus they decide to invite the chiefs of the German 
Government to a direct conference with the chiefs of 
the Allied Governments and request chat at the pro- 
p»sed meeting the German Government present to 
chem explanations and precise propositions upon all 
the subjects mentioned in the foregoing. 

“Tf a satisfactory settlement is arrived at on these 
points the Allied Government; will be willing to dis- 
cuss with the German representatives any questions 
which affect the internal order and economic well- 
being of Germany. But Germany must under- 
stand that the unity of the Allies for execution of the 
treaty is as solid as it was for war.”’ 


The intimations regarding the indemnity, even if 
vague in terms, are of high importance. The agree- 
ment in principle regarding them paves the way to 
solution of a very glave economic problem; for, a 
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very little while ago, it certainly appeared that France 
was refusing to yield an inch on that question the 
Maximum originally proposed for the indemnity— 
first because her people seemed to be reckoning on 
the German payments to offset France’s crushing 
expenditure, and second, because they believed that 
any reduction of the extreme terms as originally out- 
lined would amount to condoning Germany’s guilt 
and freeing her from the just penalty. But the 
English delegates have apparently been able to con- 
vince their allies that impossible terms of indemnity 
might easily mean failure to secure the indemnity 
at all, and that meantime the economic crushing of 
one unity and nation, even an enemy, was certain to 
result in paralyzing the movement of economic re- 
covery in all other European nations. 

This is why the assent to Germany’s representation 
at the fothcoming renewal of the Conference at 
Spa is possibly the key to the situation. What 
Germany thinks of it was instantly shown by the 
declaration of the Berlin ‘““Tageblatt’’, that this was 
the “first detinite sign of a change from the Paris 
militarist policy,” and of ‘‘Vorwaerts,’”’ to the effect 
that it is “the first step on the road towards a state 
of true peace in Europe.” These utterances, to 
which it seems to us the circumstances give an atmos- 
sphere of genuine sincerity. at least suggest that 
France may have been living in a nightmare with 
her conviction that Germany was about to attack 
again. It must not be torgotten that, completely 
as France herself had been deteated in 1871, and 
completely as she and the rest of Europe had ac- 
quiesced in the result, nevertheless the German 
Government, including Bismark, lived for a half 
dozen years afterward in a constant state of appre- 
hension regarding possibly a renewal of hostilities 
by France. 

Much of this sort of prepossession may be removed 
by the personal negotiation with Germany which is 
now proposed. The responsible newspapers of 
both countries have not reflected the infatuation 
which popular ideas have ascribed to their govern- 
ments. The “Allgemeine Zeitung’, semi-official Ger- 
man organ, has merely said, regarding the German 
military que:'tion, that on this ‘“‘we must naturally 
yield to France, but we are pertectly justified to 
show that one hundred thousand men are not enough 
to maintain order at home.’’ The ‘Temps,’ semi- 
official French organ, gose so far as to say that “‘we 
are tempted to believe that the common interests of 
France and Germany, of the creditor and debtor, 
bid us fix at the earliest possible date the total sum 
fixed for reparation.” 

On this second question there can be no doubt 
whatever. No nation can get to work seriously for 
economic recuperation any more than an individual 
can do so, while he has reason to suspect that the 
harder he works, the more his creditors will add to 
the exaction imposed upon him. In the conclusions 
of Mr. Keynes’s now celebrated book there is much 
error of fact, and there are several futile conclusions 
—such as his insistence that the international loans 
of the war must be canceled, and that then another 
huge international loan must be raised for the benefit 
of exactly the same debtors. But his contention 
that the sum of the reparation fund must be exactly 
fixed, with a long term for payment and with careful 
adjustment to the ability of Germany to pay it 
without crushing all her capacity for , economic 
progress, is absolutely sound. 





THE “BONUS” MONSTROSITY. 

The bitter partisan struggle, this week, in the lower 
branch of Congress, over the abominable ‘“‘bonus”’ 
proposition, recalls that when the Governmental 
insurance scheme, crude in its terms and_ utterly 
beyond foresight as to its probable workings, was 
rushed through in the summer of 1917, in disregard 
of the suggestions of experts who had been asked to 
advise, the best claim made for it was that it would 
prove the alternative and escape from pensions. 
Yet the ‘Chronicle’ had to exyress grave doubt 
whether the pension might not follow, and might not 
even be invited by some defects in this scheme; the 
pension is still a possibility, and now, less than three 
years since that hasty enactment and hardly 18 
months since the war ended. we have a proposition 
for an indiscriminate largess to all participants 
therein. 

It is not easy to view such a thing with any pa- 
tience, yet necessary to summon enough for examina- 
tion of it. The first objection, so insurmountable 
that it ought to silence every note of call for it, is 
that the country has not the funds and is in no condi- 
tion to attempt generosity in a quarter and on a 
scale not backed by either just obligation or inexor- 
able emergency. Financially, we are in a mad orgy 
of spending, without soberly taking account of 
resources. Instead of firmly adjusting the former to 
the latter, we adjust the latter to the former by mere 
wild guess, treating the taxing power as a spendthrift 
son of a multi-millionaire would treat a grip-full of 
checks signed in blank, if the father were weak enough 
to put such a deadly weapon in his hands. Early in 
the session, there was some brave talk about reform 
and a budget; but now our legislators seem to have 
eaten of a bad weed and to have become “‘locoed.” 
A billion, maybe several of them, wanted for this 
bonus; nobody can tell, and why care? One Con- 
gressman says he is for it, ‘‘and I don’t care a damn 
how you raise the money.” A lofty scorn of mere 
details; but somebody must find how and raise the 
money before the easily-voted largess can be flung. 

The Treasury is embarrassed. Deficits menace it 
already. The war bonds, practically forced at par 
upon purchasers who would not have touched them 
on a cold investment consideration, are at 10% or 
more discount. New borrowing for any such plunder- 
bund purpose as this is utterly impossible; hence some 
form of tax “in addition to all other taxes” (the usual 
formula of tax laws) must be imposed. A direct tax 
on sales is guessed to be capable of a considerable 
yield, but is objected to as sure to be unpopular be- 
cause sure to be noticed and understood. So a tax 
(80% to start with) is proposed on war profits or 
extraordinary profits in this and the last three years. 
Any retroactive tax, even if we imagine it would be 
valid, is wrong in morals and destructive in effect— 
something that can be excused or mitigated only by 
an emergency which will not hearken to reason; we 
have hadgt, but there is no defense now for continuing 
it. War profits ceased long ago. What extra- 
ordinary profits have been made in the last few years 
have been spent on necessaries, dissipated on luxuries, 
carried off in taxes already collected, or have gone 
into some fixed form; absorbed in various ways, they 
are no longer available or discoverable in liquid form, 
hence any such levy as proposed on them would fall 
upon the year in which such levy was made. One 
cannot now go back and eat, or draw strength from, 





the dinner he ate thirty months ago. 
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Incidentally (just incidentally) note that the 
“pork’’ bill is still a custom, and after this had been 
received trom the House, with a total ot 12 millions, 
the Senate Committee recommended increasing it to 
20 millions and the Senate has raised that to 24 
millions. A bill is also in conference which raises 
existing pensions (to meet the costs of living), going 
back to ‘“‘widows”’ of veterans of the War of 1812. 
and adding about 6514 millions to the present pen- 
sions roll. The horse leech’s daughters are still 
numerous and thirsty. 

This, however, is a digression. Another economist 
in the House Committee would not attack profits. 
He would go back and get a half-billion by increasing 
(and somewhat extending) the normal income tax, 
retroactively over several past years; he would also 
fall upon stock dividends, automobiles, amusement 
tickets and real estate sales, holding transactions in 
other lines as a rererve for later needs. 

It seems almost a reflection on the reader’s intelli- 
gence to point out the various destructive effects of 
any such outlaw attempts. The new borrowings 
announced every few days by public utilities and 
industrial concerns show that more capital is needed 
for development and increased production; any such 
taxation as talked of would halt producing, discourage 
all plans for business extension, dry up the sources of 
public revenue, and perhaps leave as the greatest 
activity an eager search by workers for either jobs 
or breadlines. 

There is actually a bill in the House to raise the 
scale of income taxation so as to take all over a half- 
million above the present exemptions. Anybody 


ought to be able to live on a half-million, since many 
are now rubbing along on less. 


Yet if we are to be 
mad at all why not jump to acute mania and be done 
with it? Why dabble with half-way Bolshevism by 
going after the earnings of property? The simpler 
and more e.fective plan would be to just confiscate 
property itself wherever found, perhaps putting Mr. 
Plumb in charge of the process; this would delight the 
man who has nothing and does not try to accumulate 
anything, for it would make the rich squirm and 
bring ‘‘capital” at last to its deserts. 

Putting all this by for the moment, and imagining 
the Treasury so gorged with supplies and low in 
demands that it cannot hold its contents from over- 
flowing, the question of merit in this proposition 
remains. It is a remarkable non-economic fact that 
the most strenuous, least pleasurable, and most 
dangerous work in the world—that of the soldier in 
time of war—is the lowest in the scale of wages. 
There is only one answer and explanation: this is a 
service and a sacrifice that cannot be expressed in 
terms of money. Compare the case of the man in the 
trench, suffering everything and uttering no protest, 
with that of the unionized laborer here, working and 
living in comfort and safety, yet constantly threaten- 
ing to desert unless he could have more wage and less 
labor—compare these, and recognize that ‘‘adjust- 
ment” on a basis of money is as impossible as to 
apportion and punish the guilt of the crimes of 
the war. 

If, however, we think about some attempted ad- 
justment, we are obliged to recall the insurance 
scheme enacted in advance in 1917. This has now 
suggested to some in the House Committee a sort of 
appendix, a paid-up “‘deferred’’ insurance and an- 
nuity which would possibly lessen the immediate and 
would surely increase the future call for cash; but this 





does not require any special comment just now. 
Both the dependents of those who fell in the service 
and those survivors who sustained permanent in- 
juries were covered, and not illiberally, by the insur- 
ance scheme which was offered and urged as a final- 
ity; so much, therefore (and it must be admitted to 
be much) was provided in advance, and still stands. 
All who suffered in the war form a class which no 
sound mind can regard without honor and without 
at least a wish that even more than is humanly pos- 
sible could be done for them. But they may be 
put out of mind while we note the fact that the vast 
majority of participants in our military service es- 
caped untouched; more than that, a very large pro- 
portion of them gained substantial benefit. They 
gained permanent improvement physically, and also 
mentally; they found their own business or industrial 
position and outlook either restored or bettered; 
they gained honor too priceless to be expressed in 
words; they gained in character and by a memory 
which will last them through life and be a heritage 
and example for their children; when the balance is 
struck, they have much to rejoice over and be 
thankful for. Ask any serious-minded man among 
them how much he values this experience of his 
among the collisions of good with evil forces, and what 
he would sell it for. Still keeping separate in our 
minds the class who sustained lasting hurts, and still 
realizing that what they deserve and what can and 
should be done for them is for independent considera- 
tion, we must see that it is not possible to “pay”’ 
either them or the majority who gained, if we speak 
in the wage sense. 

The greatest vice in the bonus proposition is there- 
fore that it would fling out largess to be scrambled 
for indiscriminately by those lately in the service, 
regardless of comparative deserts and condition. 
The thing is an insult to our late soldiers, and would 
class them as hirelings. Many of them perceive 
instantly that it would come back upon them through 
the mischiefs it would inflict and that any benefits 
would bear no just proportion to needs and desert, 
and many of them spurn and resent it as it deserves. 
Let us recognize the thing for what it is: a bid for the 
‘soldier’? vote, to which the first answer is not and 
cannot possibly be any such vote. The attempt is 
partisan, and besottedly foolish at that, each party 
fearing the other may gain vantage by proving 
“friendship” for the soldiers. Admitting, for argu- 
ment, that the subject ought to be taken up for some 
treatment, the claim that it should be taken up in 
this year is unsound; on the contrary, a campaign for 
offices is precisely the time when such a thing should 
not be taken up, because it is most liable then to be 
handled unrighteously. 

Protests are pouring into Washington and should 
come even more rapidly and energetically. On be- 
half of reason and the general safety, the country 
should lose no time in administering to Congress a 
rebuke too unmistakable for disregarding. 








THE SITUATION BEFORE THE LABOR BOARD. 


On Saturday last, according to reports from Wash- 
ington, Vice-President Shea of the Brotherhood of 
Firemen was good enough to ‘‘warn” the new Labor 
Board that has hardly gotten down to its work, yet 
has indicated some sense of greater responsibility than 
formerly prevailed in wage “‘arbitrations’’ and some 
disposition to behave judicially. Mr. Shea’s warn- 
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ing was against “‘delaying wage increases to the 2,000,- 
000 railroad workers.’’ He presented demands for a 
so-called ‘‘basic living wage of $6.50 a day”’ in his 
own class, with differentials to compensate for varia- 
tions in skill, responsibility, and experience, and also 
for the rise in living costs since last June. We were 
patriotic, he said, while war millionaires were being 
made in tens of thousands; we have been patient while 
the profiteers have been skyrocketing prices; but now 
all that is at an end; “the time has come when our 
people say they will no longer be patriotic only to be 
plundered, nor patient only to be pauperized 
they are fed on promises, and they are dead dog-tired 
of delays.” 

A little melodramatic this, but in the characteristic 
and familiar vein. There is no doubt anywhere that 
these men and all their fellows want more and are in 
a hurry; they want the Board to get started, and a few 
rather over-trustful persons imagined they saw in the 
ouflaw strike only an intended strong urgency to 
hurry up that Board, which had not been appointed 
when the outlaws began. Restiveness by the unions 
had been shown before Mr. Shea “‘warned” the new 
Board, for the suggestion that the Railway Execu- 
tives collect data for the Board on the subject of wages 
had caused a passionate protest on account of the time 
involved. A remark from the Executives that at 
least three months would be required to get the data 
needed from the roads by a detailed questionnaire 
brought an officer of the Brotherhood of Trainmen 
to his feet, declaring that if settlement could be thus 
delayed three months it could be for twelve,and each 
month’s delay ‘‘meant a saving of millions to the 
roads;’’ among the workers there is a spirit of unrest, 
which any delay would increase. That is to say, the 
men are in a hurry and object to spending any time 
on investigating the subject of wageincreases; what 
they want is more wage, and they are to name the 
amount that will answer for the present. Exactly 
as in 1916, when they were willing to have arbitra- 
tion begin and to take its own time, provided the 
money to be talked about was handed over first, they 
are of one mind now that the more wage should come 
at once and the inquiry can then proceed, without any 
haste to confuse it. 

They are as we, the comfort-loving American peo- 
ple, have made them; we can justly blame them, 
since no grown person is morally excusable for not 
resisting temptation, yet we should take blame and 
shame to ourselves for having so long tempted and 
misled them by our foolish shrinking from the settle- 
ment of the question. These men are so accustomed 
to an unbroken series of wage advances extorted by 
threat that they suppose it the established and per- 
menent order of events, notwithstanding they did 
say, last August, in language whose truth and vivid- 
ness no publicist could surpass, that labor loses, by 
the prices it meets as purchaser and consumer, all the 
gain it gets as producer through increased wages, 
“moreover, through compounded profits taken on 
these wage increases, each cycle becomes an upward 
spiral of costs which the consuming public vainly 
reaches to control.” Admitting that their demanded 
increases of wage would do them no real good, they 
still demand them, because the miracle of bringing 
down living costs, while they are pushing (along with 
others),to put them up, has not been wrought. 

There.are persons who really deserve a sympathetic 
andfserious study towards their relief. Those are of 
the,un-organized and least-complaining who‘form the 





“new poor.” They are¥teachers, someTprofessional 
men, and some others who have had to accept clipped 
dollars and have patiently borne their share in the 
common sufferings of the world. Outside of these, 
the strict truth is that nominal increase in the wage of 
services should now be finally halted; that wage 
should now be held to be at its peak, with a turn 
downward next in order, for the sake of all, including 
those who clamor loudest. 

A firm conviction of this should be and should re- 
main in the minds of the members of the new Board 
when they come to take up the perpetual demand; 
it ought to be in Congress, and it ought to penetrate 
even the mere politicians, notwithstanding this is a 
year of general elections. As to the Board, it must 
face the unyielding arithmetical fact that the rail- 
roads cannot pay increased wages, for they have not 
the means. Railroad credit, in the normal meaning 
of the term, has ceased to exist; we count on its reviv- 
ing, some day, but it is gone for the present. After 
rubbing on somehow with the short-term-note which 
does not consist with sound and normal financing, 
the two strongest systems in the country are offering 
the unprecedented rate of 7% on obligations to run 
as long as ten and fifteen years; if this is the financial 
plight of the strongest, what must be the outlook for 
the others? This is partly because all our finances 
are in a feverish and abnormal condition. The diffi- 
culty the roads meet is not that the people have lost 
faith in their management, or lack an understanding 
of their value or of the indispensableness of their 
growth and service to the welfare of the country; 
the defect is in the uncertainty about the treatment 
the roads will receive at the hands of government 
and how much will be left of their substance when they 
emerge finally from under its baleful shadow. The 
roads have been returned—what is left of them—but 
they are not yet restored to health and vigor; they 
have that restoration yet to achieve. They have 
been overworked, they have been bled white, they 
are physically run down, they need and must have 
new equipment, they need and must have both tonic 
and more sustenance. 

The Labor Board should begin by the conviction 
that it is not for “‘arbitvation’”’ after the sort that 
muddled and harmed everything so many years. 
The roads must have higher rates in order to provide 
betterments and maintain service on an indispensable 
standard, even with the wage scale as it now is; the 
money must come from the public through increased 
rates, or come exaggerated through aid by taxation. 
As for renewing complaint of increased rates, we 
might as well complain of the north wind when that 
blows cold; a condition, not a theory (though a 
condition made or aggravated by wrong theories) 
confronts us, and all squirming or whining will be 
vain. Perhaps it is too much to ask the people to 
look pleasant, but an attainable (and the wisest) atti- 
tude will be to stop being indifferent, stop being 
mawkishly sentimental over the ‘‘woes”’ of labor, and 
just set a stern foot down and keep it down. For, 
with the wage scale as it is, the people have a further 
load to shoulder in order to save the roads in needed 
efficiency; therefore let everybody understand—and 
remember—that any more wage increase, whether 
the billion now asked or any present minor part, 
means still more of these burdens to be carried by the 
entire public, ‘“‘brotherhoods” included. Are the 
members of the Board, and are the people, “‘ready for 
the question ?”’ 
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What the men “‘want” we already know, and Mr. 
Plumb has helped us see it; they want the earth. 
But arbitration can no longer, as formerly, assume 
that they are entitled to some advance and consider 
how much it shall be, brushing aside the roads’ plea 
of inability to allow any at all. The Board (and 
public opinion also) should now consider that these 
men have had advance upon advance during the last 
dozen years; the first act of the Government contro! 
was to give them a large and the usual retroactive 
advance, and the increased gross earnings of the 
roads under Government control have been very 
largely handed over to the men, thus contributing 
to the ominous result of decreased net earnings and 
an appalling deficit to be made good. Are rail- 
way employees (and like questions might be put as to 
organized labor generally) more suffering under 
physical trials, more incapable of patience and 
heroism, more closely bound by their obligations as 
parents, more the objects of the favor of Divine 
Providence, more deserving because of their being on 
this unhappy old earth—are they, in these respects, 
so different and so above all the rest of us that they 
should not bear their share in the trials of the time? 
They want to live as they once lived, and on a scale 
befitting Americans? So do we all. Whence comes 
their right to snatch so greedily from a total product 
which they help diminish that all the trials, the pati- 
ence, and the bravery must be with others? They 


have not appealed to our reason and our sense of 
justice; they have not even asked, they have de- 
manded; they have appealed, and too successfully, 
to our fears alone; now let them rally their manhood 
to take their share of enduring, 

We must not deceive ourselves into supposing 
that thisfcontention of a short and final stop upon 


wage advances can be accepted and adhered to with- 
out a struggle. That struggle will be a hard one, 
albeit it must come, either now or after another stage 
of shrinking and yielding. The employees assume, 
and not without considerable cause for assuming, 
that the labor part of the return law is merely another 
and probably smoother-working scheme for hearing 
their recurrent demands and giving them their re- 
current “compromise” advances; they have been 
jarred and made uneasy by the outlaw attack and 
its results, yet they do not foresee any halt in the 
old process. ‘They must be taught better, and inci- 
dentally be shown whither their own welfare points. 
But they will,not accept the lesson readily. They will 
threaten anew. They will swing the stuffed and 
crumbling club of the “solid” vote. They will 
“‘warn”’ that two millions of angry workers can break 
the party and leave at home the candidate for Con- 
gress that antagonizes labor. 

The return law has its compromising weaknesses, 
in which the labor section is prominent, and not 
much dependence should be placed on the Board at 
present, which is liable to begin by chaffering. The 
successful stand can be only in public opinion, and 
the indications are clear that a change in that is going 
on, much accelerated and deepened by the recent 
revolt. If the roads have heretofore held or seemed 
to hold aloof from the public and to behave like arro- 
gant monopolies, that has changed; roads and public 
have been coming together, a wholesome process 
which has been much aided by the explanations and 
reasonable appeals the railway executives have been 
making directly through unanswerable advertise- 
ments. As the correct idea of the ownership has 





been making its way, antagonism to the roads has 
been turning into friendship and sympathy. It is 
now becoming clear that public highways do not 
cease to be in common ownership and concern merely 
because rails are laid on them and they are usable by 
only one class of vehicle. The inexorable case for 
higher rates will enforce itself when studied, and the 
people will reluctantly accept them, perceiving who 
is to pay them; but the people will also see who is 
to pay any increased wage. Is it not quite clear, 
therefore, that a changed public opinion will reach 
the Labor Board and the Inter-State Commerce 
Commission, making both realize that they repre- 
sent and must act for the whole public, not a mere 
complaining fraction of it, and that the subject of 
rates must be treated on lines very unlike the narrow 
temporizing of the past? 

This is the most and perhaps the sole encouraging 
factor visible in the situation. 








FEAR OF THE FEW BY THE MANY—SOCIAL 
FALLACIES. 


It seems that Clemenceau has lately published a 
book of stories which a reviewer in one of our papers 
denominates “a profound and comprehensive study of 
the Jewish race.” Commenting on one of these 
sketches or studies, the scene of which is laid in a 
Polish village, the reviewer says: ‘“The Jew, however 
ragged, is master of all; for he, says the lord of the 
Manor of Busk, is the universal negotiant and rules 
the Pole, whether peasant or landed proprietor. 
Thus the wretched little border village holds an eco- 
nomic meaning for all the world. ‘When I want to 
buy or sell anything I call a Jew,’ says the lord of the 
manor. And the author of this unique book draws 
from the lesson of Busk the inference that the eco- 
nomic order must be changed if the Jew is not to 
become master of the whole world; instead of con- 
demning the Jews for their happy or evil faculties, 
by which they become the lords, why not try to devise 
a more equitable economic code, a more disinterested 
one, in which the power of selfish approbation (?) 
—Jewish or Christian—is rendered less efficacious, is 
made less of a crushing tyranny for all mankind ?”’ 

We may dismiss, we think, the idea that under the 
world’s present economic system of buying and sell- 
ing, the Jew is to ‘‘become master of the whole 
world.”’ But it remains, perhaps, for this race, of 
so many estimable qualities, of such tragic history, 
a race that first gave monotheism to the world and 
that has contributed to culture so much of the genius 
of art and letters, to answer for itself, in this day of 
theory and unrest, whether or not it has not too 
closely devoted itself to certain kinds of business that 
are of a trading rather than a producing character 
(albeit forced thereto in the past by political oppres- 
sion) and whether or not some of its troubles in for- 
eign countries have not been due to this fact. 

Our purpose here in seizing upon this thought, 
however, is not to differentiate the Jew from the 
Christian (the millions of the former are small by 
comparison with the latter) but to let it suggest to 
the mind the question whether it is possible to 
materially change or to even abolish the world’s 
present system of buying and selling. The question 
goes to the very root of all our seething unrest for 
economic change and reform. In it every politico- 
economic theory in this country and every country 
is at stake. What method, custom, system, is to 
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supplant so plain, simple and universal a regime as 
buying and selling? Monetary theories take hold 
of it (though for the present in abeyance). There 
is from many quarters and angles a drive to make 
governments (political) the means of reducing its so- 
called evils. There are sundry schemes which would 
constitute a vague “society,’’ meaning the people 
separated from their political institutions, its own 
cure-all. And there are divisions, schools and classes 
that would seize, appropriate by law, or overcome by 
revolution, the citadels of our present civilization. 
The “‘Socialist’’ would establish (without or if need 
be with force) a new form of government in which 
the state would own all. There also are the Com- 
munists who would by class and by craft take over 
into their possession our several industries to own and 
operate regardless of law or state, a close kin to the 
syndicalist. And there is the Anarchist, of the peace- 
ful or violent type, who would set aside all law, all 
government, all class or craft rule—in fact, all rule 
and government. And in our own domestic discus- 
sions there are many shades of these schemes or sys- 
tems, as you may choose to term them. But all 
go down to fundamental questions, and these are 
two: First, can man in a complex and civilized state 
exist and prosper without exchange of goods? Second, 
can he exchange goods in a progressive and helpful 
manner without private ownership of property and 
a free domestic trade, actual buying and selling? 

We do not undertake to answer these questions in 
a single column of space or to put a final pronounce- 
ment upon them. When they are answered we will 
not need to waste further time in economic considera- 
tions, and the millenium of a material world will be 
at hand. Though we have stated the premise, 
substantially, before, there is a starting point from 
which we must approach all these current Utopian 
ideals projected upon the vision—man and his en- 
vironment. As we observe men in their physical, 
mental, spiritual, separate and personal qualities we 
find them unequal. As we observe the earth, in its 
power to sustain man by yielding its bounty to his 
toil, we find that its geographical and territorial 
acres are unequal. Man, a being, is given dominion 
over the earth, his inanimate benefactor it is true, 
since laws of production are self-active though un- 
thinking, but he is nevertheless bound by limitations 
within and without him. Here are laws of growth, 
then, inherent in soils and seasons let us say (environ- 
ment, earth) that man can seek and foster and ap- 
propriate to his own use and well-being, in themselves 
unequal as elements of primal production, which 
man for all his work and wisdom cannot create or 
control, and therefore cannot to and for himself 
render equal in their inherent functioning. Hence, 
in uses and benefits, whatever equalization he may 
bring about depends upon exchange of some sort or 
system. And though he may make “two blades of 
grass to grow, &c.” he ends in discovering that ‘“‘the 
weight of subsistence is against the increase in popu- 
lation, ends in a realization that while his etforts at 
production to sustain life react upon him, the soils 
and seasons inescapably divide him into communi- 
ties, peoples, and together with the laws of his own 
reproductive life, constitute races, that by the origin 
of their life sustenance must ever remain separate 
and unequal, and it follows that there is no social, 
political or economic scheme which man can evolve 
out of himself that will fundamentally or permanently 
change this primal conditional inequality. And this 





is true even in the face of the dogma that “all men are 
created equal,’’ true though political governments 
guaranty ‘‘opportunity” and rise in the course of 
progress from tyranny to freedom. Races, peoples, 
individuals, therefore cannot produce equally in the 
workshop of the earthly life. 

They can and do, however, exchange the products 
of the universal toil, so that there is a measurable 
equality of life upon the planet. This exchange or 
power to exchange being limited by the natural laws 
of man and his environment as indicated. The 
supreme question here asserts itself, can imperfect 
men (or inequal in perfection) in an imperfect en- 
vironment (unequally responsive to effort and energy) 
create, impose and administer perfection? And can 
it be done by destroying the private ownership of the 
means and processes of production, by either a system 
of economics or politics? The answer certainly must 
be in the negative. But man can and does produce 
and exchange and in so doing spreads free and far 
the uses of things and their uplifting or cultural 
influence and power. Since, however, the barren 
acre exists beside the bountiful one, and in the inevit- 
able spread of population some must rest in and reside 
upon the barren acre (valley, zone or continent) can 
the law of the relativity of exchange (wage tor effort 
and price for product) ever be decreed by an arbitrary 
rule of man either political or economic, which ignores, 
trarscends, or nullifies the law of equable exchange, 
the law of comparative values, resident in unequal 
soils (countries) and unequal men (peoples. or races) ? 
Yet, is not just this the Utopian dream in Soviet, 
syndicalism, socialism and communism, the in- 
dustrial despotism of ‘‘trade”’ classes by ‘‘unions,”’ 
to say nothing of lesser plans for “public ownership 
of utilities,” single-tax emancipation and anti-land- 
lordism or abolition of rents? Now if wage and price 
have their base in the “‘nature of things,” in the 
‘natural laws of supply and demand,” then why this 
insistent and persistent appeal to the institution of 
artificial and man-made government, autocratic, 
democratic, or socialistic, to overcome that which 
cannot be overcome? And since all men die as well 
as live (death the great distributor) why fear that 
the few will or can ever own the many? 

The fact is, despite all governments and all econ- 
omics, actual or theoretical, man has and does now 
exchange upon the proportional basis of conditional 
man and soil plus personal toil and thrift. Trade 
has no eyes to see any political boundary whether it 
be militaristic or democratically self-determined, and 
through all its history has been leaping these hurdles 
in its race for the rewards of effort and exchange, 
only another name for the profits of business. And 
when, and as, he does so, he comes nearer to equality 
of enjoyment than he could, or can, if by combined 
social or political imperfections (inequalities) he seeks 
by an overruling and all-owning State to distribute 
equally the sum-total product of ineradicable in- 
equalities. What better example and proof do we 
need than our recent performance in wheat. Gov- 
ernment guaranteed aprice but could not fix the price. 
The conditions of earth and needs of peoples made 
them and will again make price—a price equalized 
by exchange, by the value and cost-worth of all 
other products of exchange as these act and react 
on each other in the marts of the world. We have 
our wheat farmer, an individual private owner and 
a wheat belt, so have other countries and nations. 
But suppose there were no private owners, only 
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government ownership everywhere, could these sepa- 
rate governments, could a league of nations, annul 
proportionate yield to and according to the labor of 
the individual wheat-raiser, and alter materially the 
extent of these widely separated wheat-belts of the 
world, so that a system of exchange could be based 
simply on the will of society or government that would 
distribute wheat equally among all peoples and 
equally in exchange for all other human products, 
thus bringing personal rewards equally to all men and 
prices (if there could be price) to a level everywhere? 
Omnipotence could not do this and preserve man and 
environment in their essential natures. 

All these Utopian theories, political and economic, 
centre upon and in public ownership as a panacea for 
all the ills of life. But it is essential first to perceive 
that private ownership in itself fundamentally is not 
the cause of “rich and poor,” “capital and labor.”’ 
The inequalities exist and will ever exist in the 
“nature of things,’ in man and environment, and 
are minimized by the rights of operation of industry 
which cannot exist without private ownership, for in its 
last analysis there is no such thing as a collective 
mind separate and apart from the individual mind; 
and what there is of this so-called ‘‘collectivism”’ 
arises and occurs through the simultaneous and tree 
assertion of innumerable individual minds, using the 
same tools of trade (land is one) in their own right, 
by their own light, for increase and rewards, urged 
on by necessity and ambition (emulation) and _ best 
endure under protection of a government that only 
protects. 





——.— 


THE GOOD THAT IS UNDER THE EVIL. 
We may concede that some good will flow out of 





our present troubles, but the cost is exorbitant. 
It is well to try to perceive some of this good as we 


go along. In the midst of coercion, for one thing, 
we are made aware of our power of resistance. ‘Take 
the recent rail strike. The people were the chief 
sufferers. Yet in the throes of extremity they under- 
took running the trains and found that, despite the 
strikers, and without awaiting the slow processes of 
government and courts, and in a perfectly lawful 
manner, they could help themselves. Volunteer 
moving of trains is at the expense of important private 
business, but it is one method of transport, and over- 
comes the strike. It is not possible that industries 
can be shifted about in this manner, but it teaches 
the lesson that coercion cannot prevail by the paraly- 
sis of a given ‘‘key”’ to all our industries. If those 
who resort to this method of compulsion to increase 
arbitrarily wage-schedules cannot succeed they must 
adopt a more orderly and reasonable plan. And the 
same may be said of the ‘“‘“movement”’ to wear cheap 
forms of clothing and “old clothes.’’ If there are 
profiteers in the land they cannot wait indefinitely 
to ‘‘cash in” on their profiteering. It is hard on the 
legitimate dealer, but in the long run he is benefited 
by the elimination of his rapacious rival. 

But there are benefits growing out of the whole 
condition which lie deeper than these temporary 
readjustments and which are more permanent. One 
of these benefits, remote though direct, and affecting 
alike the employer and employee, may be expressed 
as the equalization of wages. We need not forget or 
deny that wages are controlled by the cost and con- 
duct of each particular business, and still perceive 
that from this melange of strikes and increases there 
must grow a perception of and an attention to certain 





inequalities in the wage scales that in justice to the 
personal equation and the general advance ought to 
be corrected. We do not minimize skill and ability, 
or deny the necessity of unequal hours, or shut our 
eyes to the hazard of occupation, or refuse to see the 
actual defferential in ‘“‘living conditions,’’ when we 
admit that certain forms of labor are ‘“‘worthy of their 
hire,’’ and have not, do not, get it because of custom. 
And the very education, the very consideration and 
compromise, which should precede this orderly ad- 
justment, is not only to an extent prevented by blind 
acceptance of this ‘‘custom’’ but—and this is even 
more important—is vitiated by the very methods 
of coercion now so universally employed by those 
who wilfully demand higher pay. 

The thought that no free man is preordained to 
spend his life in drudging toil is not to be swept aside 
when we give consideration to the rights of man. 
We may deny that he is so condemned when we point 
to our existent freedom of ‘‘opportunity.’’ But that 
is not all if we are still to accept the custom which 
places a ditch digger at the bottom of the labor wage 
scale for no other reason than that he zs a ditch digger. 
If it really be true that labor well performed of any 
kind and character is necessary to the general happi- 
ness, welfare and advance, then in that necessity lie 
the grounds for some sort of average payment. For 
once in the ditch it is hard to get out of it. And when 
in the conduct of an industry its possible profits in 
operation are unduly absorbed by the salaries of 
the “higher-ups”’ there is less available for the just 
pay of those who do the menial and yet indispensable 
work at the bottom, so that we may repeat, that 
though obscurely now, there must come out of this 
unceasing cry for readjustment of wages, vicious as 
the methods to secure relief are, stultifying as they 
are, a recognition of the fact that in submitting to 
one form of the weight of necessity, the necessity of 
doing cheap kinds of labor simply because one must, 
we have fastened on man in his industrial life another 
necessity, that of yielding to custom without analyzing 
its ethical basis. 

Another idea that thrusts itself up out of the 
turmoil is that our constructive processes in the past 
have been more engaged in advancing the industry 
than the man. This is not an acquiescence in the 
common pronouncement that “labor is not a com- 
modity.”’ For it is very clear that the employee has 
been and is now more at fault than the employer, 
viewing them as opposing factors. It is undoubted 
that, slowly it may be, advances in safety, health 
and “living conditions’ have been made by the 
employers voluntarily, and that laws for the welfare 
of employees have been passed by the public. And 
it is true that methods of amelioration and uplift 
have had their effect, though the ‘“‘strike’’ gives little 
recognition to them. But in the presence of less 
work for more pay and shorter hours, what construc- 
tive benefit has the employee proffered to the em- 
ployer? Yet while the employee has been selfishly 
endeavoring by coercion to advance his own interests, 
it must be true that he has uncovered the fact that 
employer and employee are not upon a common 
ground of personal rights and privileges. 

The necessity for private ownership of property 
to insure opportunity to secure the rewards of toil, 
thrift and hardly acquired ability, must always and 
ever serve to thrust the idle and worthless to the 
bottom of the scale of living, but in the social life of a 
free people this is no excuse for wanton profligacy, 
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ostentatious show and supercilious treatment of the 


poor (employees) by the rich (employers). And in 
this growing “getting-together,”’ this increasing rec- 
Ognition of inherent manhood (so _ wonderfully 
brought out by association in war) separate and 
apart from wealth, station, or economic power and 
also duty, there is proof that the shop council is more 
beneficial than that form of collective bargaining 
by the domination of arbitrary unions and “leaders’’ 
outside. The imperative thing now is to preceive that 
on one side there has been too much thought of the 
business, and on the other too little thought of the 
man, the social man, unselfish, be he employer or 
employee. 

We are endeavoring to see some good to flow out 
of evil. We recognize that while methods of cure 
may be wrong, there yet may be injustice at the 
base of “‘unrest.’”’ The general hot-headed demand 
by every form of labor to be recognized, the ‘“‘strike”’ 
to increase wages so that the weakest and least im- 
portant may iive with the best and the most useful 
industries skilful and long-enduring, regardless of the 
laws that compel wage-scales according to operation in 
a world of free endeavor and trade, can, of course, 
never permanently succeed, and invite their own un- 
doing. And if must ensue, in the end, that there 
come some sort of readjustment in general wages 
that will allow the precept that ‘the laborer (not the 
labor) is worthy of his hire’ to come more closely 
and insistently into the “relations’’ of employer and 
employee in common industry. But manifestly it is 
a social consideration and not a “‘socialistic’’ one. 
Any equalization of wages on the score of a realiza- 
tion of the common benefits of any and all occupa- 
tion must come if it come at all out of the hearts 
and minds of men recognizing the dignity and worth 
of each to the other, and not by compulsion of a 
socialistic and autocratic state. 

When the present fires of frenzy die out “burn 
themselves out;’’ when stress of one kind the stress 
of a world out of joint is no longer met by a “‘mind 
diseased’’ rushing to selfish accomplishment regard- 
less of inescapable conditions imposed by destructive 
war; when in the ultimate levelling of prices by world- 
influences there will come acknowledgment that 
local advantages secured in wages by the limited 
power of strikes, by crafts, or by unions, large or 
small, cannot persist; when the employee, drawn closer 
to the employer, shall see the force of supply and 
demand is more powerful than his selfish will exerted 
in time of extremity—then men will be “drawn to- 
gether’ by a clearer recognition of the truth that in 
the exercise of its functions “labor” is as much a 
trust as “‘capital.”’ 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for some 
time past. The bills in this week’s offering are dated April 26. 
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RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 6%%. 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previously 
for some time been 6%. The bills in this week’s offering 
are dated April 30. 








PRICE OF CANADIAN VICTORY BONDS LOWERED. 
The prices of Canadian Vietory bonds, which on several 
occasions during the past few months have been advanced 
by the Victory Loan Special Committee, were this week 
(April 27) again revised by the Committee at a conference 
with the Canadian Minister of Finance. This week’s changes 
have, however, been downward instead of upward as on the 
previous oceasions, and below we show the new prices, as 
compared with those which were made effective March 27, 


March 20 and Feb. 23: 

New Price Price Price 

Price Mf fective Authorized Announced 
Maturity— April 27. Mar. 27. Mar. 20. Feb. 23. 
1922 __._.__.._. 984%-99\% 100 99 4 98-99 
1923 _________ 98%-99\% 99 34 9914 98-99 
1927 ..__.___.. 99-100 10014 100 99-100 
De scsudwsad 99144-100% 101% 100% 99-100 
DT hutihddminn 101-102 103 102 100-101 
eS eee 97 %-98% SY 984 96 44-97% 
| ae 96-97 97 97 96-97 








PREPAYMENT OF FREIGHT ON CANADIAN IMPORTS 
IN U. 8S. CURRENCY. 

A Canadian Press dispatch from Montreal April 23, 
published in the ‘‘Toronto Globe’’ April 24, said: 

Notices were sent out by all United States railways sending goods to 
Canada that on and after May 1 next all consignments to Canada must be 
prepaid in United States currency. 

This means an advance of about 10% on all goods imported from the 
States to Canada. 

On April 28 it was announced in Montreal advices to the 
daily papers here that Canadian importers of geods from the 
United States would appeal to United States Inter-State 
Commerce Commission and the Canadian Railway Com- 
mission to prevent the enforcement of the order. The 
“Toronto Globe” of April 24 with regard to the effect of the 
new requirements said: 


Large importers from the States who were informed by the ‘‘Globe’”’ last 
night of the order were of the opinion that it would considerably increase 
the cost of all articles brought in from across the border. Especially, they 
said, would it be noticeable in such staples as fruits. In larger articles, 
where the price is fixed for periods at a time, they did not expect any im- 
mediate increase to the consumer. 








J. P. MORGAN & CO. INSTRUCTED NOT TO PAY 


INTEREST ON CHINESE BONDS ISSUED 
IN GERMANY. 

The Committee on Securities of the New York Stock 
Exchange has made public the following regarding Chinese 
Government bonds originally issued in Germany: 

April 16 1920. 

Information having been received that J. P. Morgan & Co. have been 
instructed by the Chinese Government not to pay the interest on that por- 
tion of the Imperial Chinese Government 5% Hukuang Railways sinking 
fund gold bonds, due 1951, which were originally issued in Germany, the 
numbers of which are as follows: 

Denomination £20, Nos. 2,501 to 32,500 inclusive; denomination £100, 
Nos. 84,651 to 93,650 inclusive. 

The Committee on Securities rules that after April 16 1920 the foregoing 
numbered bonds are not a delivery, with the exception, however, of certain 
specific numbers included therein, a list of which is on file with J. P. Morgan 
& Co., which have been exempted by the Chinese Government and upon 
which the interest is being paid. 

According to the New York “Times” of April 25 the 
amount of this issue sold in Germany was £1,500,000, or a 
fourth of the total issue of £6,000,000. The ‘‘Times’”’ also 
said: 

The withholding of the interest on the bonds sold in Germany was pro- 
vided at the Peace Conference last year as part of the claims China filed 
against Germany growing out of the war. Bonds which were sold to Allied 


nationals and to neutrals have been exempted, however, and on these latter 
the coupons, upon identification, are being paid. 








QUESTION AS TO JAPAN’S PARTICIPATION IN 


CHINESE CONSORTIUM. 

That Japan’s participation in the so-called Chinese con- 
sortium is still problematical, is evidenced by the following 
cable advices to the daily papers from London, April 27: 

A definite step was taken to-day in the negotiations for a loan to China 
by groups of financiers of the United States, England and Francé and 
Japan, when France formally notified Great Britain that she would join 
this country and the United States in declining to acquiesce in the special 
treatment Japan asked for herself. Japan wants certain railroad conces 
sions which the other three countries are unewilling to grant. 

When the proposition was first taken up by financiers in Paris almost a 
year ago, it was tentatively agreed that the loan should be secured by the 
lenders taking over China’s railroads. Later Japan presented reserva- 
tions declaring that she would join only if allowed to control many strategic 
railroads in Southern Magnolia and Central Manchuria. 

The United States, Great Britain and France, with one accord, declined 
to accept this, wherupon Japan presented other reservations considerably 
reducing the number of lines she wanted to control individually. Those she 
most desires to control are the roads already operated by Japanese, and in 
conversations and correspondence Japan has maintained it to be very difficult 
for her to relinquish her hold to a joint control. There are differences of 


opinion in financial and political quarters here as to what the outcome will be. 
An influential member of the British group told the Associated Press 
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that he believed the Japanese reservations to be so whittled down as virtu- 
ally to conform with the ideas of the other three countries, while a Govern- 
ment official who has had much to do with the negotiations said he be- 
lieved Japan would finally get some important concessions, but not so 
mush as she was asking for. Both were agreed, and the belief is also held 
in other quarters, that there is no danger at this stage of the negotiations 
breaking down. 

It is reported that Japan presented its latest reservation to the United 
States, Great Britain and France simultaneously. The United States 
immediately informed ance and Great Britain that it would not agree 
to the proposals, which was in conformity with the view of the Foreign 
Office at London. 

Officials in London expected that when the informa! statement of France's 
position was presented here (London) and at Washington, the three countries 
would send a joint note to Japan. The British Foreign Office to-day, 
however, was informed that France disagreed with the reservations, and 
acting on its own initiative, had sent a note to Japan declining to accept 
the resrevations. Whether Great Britain and the United States will 
act jointly in replying has not yet been determined. 

The amount of the loan is not definitely decided, but one of the inter- 
ested financiers said he expected that the initial loan would be between 
four and five million sterling, which would be forwarded as soon as the 
negotiations were completed. 


We also quote the following press dispatch from Washing- 
ton, April 28: 


Japanese negotiators who have been arranging for participation in the 
consortium to develop Chinese resources have given notice, it was learned 
to-day, that unless plans can be perfected for the immediate construction of 
railroads in Manchuria by the consortium Japan will proceed to undertake 
the task single-handed. 

The lines in which Japan is particularly interested would run southward 
through Middle Manchuria to the Gulf of Pechili and would link up roads 
already in operation by the Japanese. While the total mileage would not 
exceed 200, it was said that the lines would open up a country rich in agri- 
cultural possibilities. 

The delay in agreeing upon the consortium is said to have resulted from 
the insistence of the British, American and French interests that all] of the 
Japanese controlled lines be included in the pooling arrangement. While 
Japan has not declined to let them come into the pool, the proceeds from 
which are to meet the loans made by the consortium, her negotiators have 
insisted that the projected lines in which they are interested should be 
built at once. Nowthat they have notified the other negotiators that unless 
they are willing to start the construction pending an agreement upon the 
details of the pooling plans, Japan will be obliged to proceed with the work 
independently. In fact, considerable sums of money already have been 
advanced to Chinese contractors on this account. 


In a copyright cablegram from Pekin April 15, regarding 
an address made by Thomas W. Lamont (whose visit to the 
Far East in behalf of the consortium has previously been 
referred to here) before the Anglo-American Association at 


Tiffin, the New York ‘‘Times”’ said: 


He [Mr. Lamont] made an address on the consortium, saying that it 
would not interfere in Chinese politics, but had to discharge two responsi- 
bilities, one to China and the other to the investors. The consortium, he 
said, did not wish to fasten enterprises on China which the people did not 
desire, but only wished to undertake enterprises which the people wanted. 
Chinese finanoial participation would be welcomed. 

Mr. Lamont said that the prosperity of one nation did not involve the 
poverty of another, citing the example of American banks and other enter- 
prises in China being welcomed by the British. He paid a tribute to 
Britain’s strength and said he believed that the pound sterling would soon 
return to parity in the American market. 








JAPANESE STOCK EXCHANGE TO REOPEN TO-DAY— 
IMPROVEMENT IN FINANCIAL CONDITIONS. 


An improvement in the financial situation in Japan is 
reported in the newspaper accounts both from Washington 
and Tokyo, and according to advices received by Mitsui & 
Co. in this city on April 28, the Japanese Stock Exchange 
is to reopen to-day (May 1). The reopening of the rice, 
cotton and silk exchanges was announced in the item which 
we printed last week (page 1699) with respect to the disturb- 
ances which had arisen in Japanese financial circles. On 
April 26 it was reported in newspaper dispatches from 
Washington that a feeling of optimism was developing in 
Japanese financial circles in regard to the business and eco- 
nomic outlook, according to advices from Japan received 
to-day at the Embassy here. These newspaper accounts 
added: 


It was stated that the Japanese banks were not taken by surprise by 
the recent severe stringency in the money market, having prepared for 
the crisis by shortening loans and otherwise protecting themselves. These 
measures were said to have operated effectively to put a stop to the excessive 
speculation which was declared to have been at the bottom of the financial 
crisis, 


In an Embassy statement issued at Washington Apri) 28 
it was said that measures taken by the Japanese Govern- 
ment had resulted in a steady improvement in the financial 
markets of that country. In announcing yesterday (April 
30) that the Department of Commerce reported that the 
cables from Tokyo indicated the financial situation there 
to be more hopeful, the ‘Wall Street Journal’’ last night said: 


It now seems probable that Japanese deposits abroad will not have to 
be withdrawn, as they have ample funds with which to avert any serious 
disturbances. The Japanese banking syndicate has arranged to take 
stock certificates from those concerns who are in need of money advances 
and to hold such certificates indefinitely to prevent them from being used 
as security for merchants or being dumped on the stock market. 

The main effort at the present moment is to stabilize the staple interests, 
and thirty million yen have been advanced to the sugar interests and other 
advances are being planned for this week. It is estimated that about ten 





million yen will be used in Osaka for this purpose and about twenty million 
yen in Tokyo. 

“‘As a result of these steps,’’ the Department says, ‘‘speculators have been 
very hard hit, as well as one or two of the less firmly established industries. 
Employees of the match factories have accepted a wage cut rather than 
consent to being laid off, and there are 5,000 textile workers idie. Other 
industries will probaoly be affected in the same way and a general wage 
reduction is looked forward to. As a result, domestic consumption will 
be curtailed, and with the steady decrease in exports indicating the falling 
demand from abroad for Japanese products, very much lower prices are 
to be expected. Wholesale cancellations of high priced orders are feared 
by Tokyo merchants. In short, business is not reviving, and the general 
opinion in banking circles is that exchange is not likely to remain at its 
present high level. As a result of the general slump, the banks are not 
pressed for money.”’ 


FRENCH AND GERMAN GOVERNMENTS 
ECONOMIC CONFERENCE. 


Announcement was made on April 30 that an economie 
conference between delegates representing France and Ger- 
many would be held at an early date, probably at Paris. 
The conference was arranged for the preceding day by Pre- 
mier Millerand and Dr. Goeppert, a member of the German 
delegation at Paris. It was said to be the outcome of conver- 
sations between the French Premier Millerand and Dr. 
Mayer, the German Charge d’ Affaires, which were interrupted 
by the entry of the German troops into the neutral zone of 
the Rhineland. 
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REQUIREMENTS FOR COLLECTION OF COUPONS AND 
DIVIDENDSON GERMAN SECURITIES. 


A letter regarding the requirements to be fulfilled for the 
collection of coupons and dividends due on German securities 
has been received as follows from the Director of the Dis- 
conto Gesellschaft by A. G. Hagedorn of the New York 
Cotton Exchange: 

We herewich beg to give you a short description of the requirements to 
be fulfilled in Germany for the collection of coupons and dividends due on 
German securities as well as of drawn or recalled German bonds which are 
presented for payment from America or are to be credited to American 
accounts. 

Under the Treaty of Peace, we are for the time being only authorized to 
pay coupons, &c., the original bonds of which have been acquired by sub- 
jects of the United States of America after the outbreak of the war. At 
present we are unable to collect coupons the original bonds of which were 
in the possession of subjects of the United States of America prior to the 
outbreak of war. Please, therefore, send us in every instance the following 
declaration: 

“The original securities belonging to the coupons have been acquired 
by the owner after the outbreak of the war with the German Empire.”’ 

The German Minister of Finance has furthermore published on the 24th 
of October 1919 a respective decree (Reichgesetsblatt, pag. 1820) which 
is in force since Dec. 1 1919. According to this decree it is only possible 
under certain conditions to pay, to credit or to make advances on coupons 
and dividends belonging to German securities as well as on drawn or re- 
called German bonds. With securities of the said description addressed 
to us for the purpose of being collected, credited or advanced upon, there- 
fore, in future the following stipulations have to be observed: 

(1) If remittance is made for account of owners who have their domicile 
or permanent residence abroad and are not subject to income tax in Germany 
concerning the securities in question, an affidavit as per enclosure must be 
added. Until] further notice this affidavit must be signed personally by the 
owner of the said securities. The banks themselves are for the present 
not authorized to sign such affidavits. * * * 

(2) If remittance is made for account of an owner who is subject to taxes 
in Germany, collection of the coupons, &c. can only take place if we are 
in possession of a deposit-receipt giving us specification of the bonds and 
shares as well as of their numbers. The receipt must be made out by the 
institution with whom the securities are deposited abroad. When sending 
us coupons, &c., reference must be made to your previously having sent 
to us the respective deposit-receipt, which must be signed by the holder 
of the securities. * * * 








SEN ATOR LODGE ON PROPOSALS TO POOL WAR DEBTS. 

A warning that there had been a renewal of efforts to bring 
about the pooling of the war debts of the nations engaged 
in the late conflict was given to the Senate on April 26 by 
Senator Lodge, Chairman of the Senate Foreign Relations 
Committee, who in causing the insertion in the “Record” 
of a Paris dispatch dealing with the agitation to this end 
said: 

During the meetings of the peace conference in Paris I heard from one 
of the delegates there that there was great pressure to get an arrangement 
or an agreement in the treaty or the league by which all the loans of the 
different countries could be merged and then all the countries engaged in 
war were to become jointly liable; it was to be a joint bond. Of course, 
that meant making the United States and Great Britain alone the guaran- 
tors, for most of the other guarantors would not have been of very great 
value for the debts of the world. 

Now, that has been renewed. I read a dispatch yesterday, under the 
heading ‘‘League fight over finances coming in May.” I do not want to 
take the time of the Senate in reading it all, but { should like tp have it all 
printed. 


The dispatch referred to by the Senator was ordered printed 
in the ‘‘Record’’ as follows: 


League Fight Over Finances Coming in May—War-Debt Pool Comes Up— 
Paris Fears Germany Will Be Rehabilitated at Expense of French People. 
[Special cable dispatch to the “Sun and New York Herald.”" Copyright, 

1920 by the “Sun and New York Herald."’] 
Paris, April 24. 
The interallied financial conference which has been called by the League 
of Nations to meet in Brussels at the end of May is expected to do more 
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toward solving the world economic problem than did the peace conference’ 
This is because the assembly will include all neutrals as well as former 
belligerents and, in addition to official representatives of the various Gov- 
ernments, individual bankers and merchants of the greatest financial re- 
noun are expected to attend it. 

However, trouble is already forseen in the renewed agitation by countries 
like France in favor of the old scheme for pooling war debts of for endowing 
the financial section of the league with power to negotiate an international 
bond issue of some kind. This suggestion, which was made repeatedly 
during the peace conference, always encountered disapproval by Americans, 
notable among whom were Thomas W. Lamont, Bernard M. Baruch, and 
Henry P. Davison, who regarded it as uneconomic and without a chance 
ef obtaining American cooperation. 

Now some French publicists are urging France to adopt this plan for 
her offensive at the Brussels meeting, as against the id&a advanced by J. M. 
Keynes, the British financial expert, author of the Economic Conquences 
ef the Peace. The French fear the latter plan will have the support of 
the league body delegates. 


Culmination in Brussels. 


There is some reason to believe that the whole movement for treaty 
revision, in so far as economic terms will go, likely will culminate in Brussels 
and that the premiers are awaiting the results. 

Since France probably will be represented at the conference by Raymond 
Poincare, chairman of the reparation commission, there is considerable 
significance in an article by him in the Revue des Duex Mondes recently, 
in which he warns: 

“It can scarcely be concealed that if at the Brussels session at which there 
will be present not only Government representatives but a large number of 
bankers and financiers, a program is not clearly defined and the discussion 
strictly limited in advance, we will wake up some fine day before the 
ruins of the peace treaty.”’ 

An article by Jacques Bardoux, in L’Opinion, insists that the French 
Cabinet must be prepared for a fight in Brussels. 

Neutrals and allies will come to Brussels with a program which is 
already known, he says. Keynes has drawn it up, Lord Robert Cecil and 
Mr. Asquith have adopted it, and now Premier Nitti has made it his 
own. This program aims at restoring German production at the expenses 
ef Franco-Belgian credit. 


Offensive Advised For France. 

Our defensive will be efficacious only in the measure wherein it becomes 
a concerted offensive which will have for its objeect the creation of an 
international organization to coordinate the liquidation of our war debt. 

Whether the financial section of the league gives more value to Germany's 
obligations; whether it liquidates the interallied loans, or assumes charge 
ef any part of the war debt and damages, it can, at all events, in issuing 
its own bonds and in realizing an equal distribution of exchanges, permit 
France to improve the situation in her treasury while awaiting Germany's 
payments. 

In his deelaration that the matter “is coming up again, 
either by giving power to the League by necessary amend- 
ment or as a separate proposition we shall be brought face 
to face with it,’’ Senator Lodge said: 

Of course, not being in the League, we shall not be rendered liable unless 
we voluntarily join in a treaty to pool all the debts. It is to my mind a 
very great danger, not that I think we are going to accede to it, but that 
if we should be drawn into such a treaty it would become a very serious 
danger to the whole American people, and would mean a burden of taxation 
which it would be difficult to estimate. 


Senator Hitchcock during the debate on the subject 
interjected with the remark ‘“‘the Senator, of course, does 
not credit any report that the League of Nations would have 
anything whatever to do with the distribution of the debts 
incurred as a result of the war?’’; and the debate which 
followed was as below: 


Mr. Lodge—I do not know whether they have that power under the 
present draft or not. I think it is doubtful. My own belief is that what 
they intend is to amend the League. ‘The French plan is evidently the one 
that was proposed and urged during the peace negotiations, which was that 
all the nations engaged in the war should pool their debts. That is coming 
up at the League meeting. It has been stated over and over again. 

Mr. Hitchcock—-A great many preposterous statements have been made. 

Mr. Lodge—It is of no consequence to us what the League does. 

Mr. Hitchcock—The Senator from Massachusetts would not credit for 
a moment any statement thas twenty or twenty-five or thirty or thirty-five 
nations in the League of Nations would have anything to do concerning the 
distribution of the debts of the five or six nations who fought the war. 

Mr. Lodge—Five or six nations? ‘They were 32 signatories to the treaty. 

Mr. Hitchcock—Certainly; but they were not engaged in the war; they 
did not incur debts in the war; and any such proposition as to pooling the 
debts of the war, preposterous as it is, could only be participated in by the 
nations interested. 

Mr. Lodge—Even the greatest for foreign countries I do not think ever 
conceived the idea that the people who had no debts were going to pool 
them. 

Mr. Hitchcock—So if the article indicates that the League of Nations is 
to take up this inquiry it is preposterous. 

Mr. Lodge—lIt is not preposterous at all. 
men and Englishmen are not preposterous. 
eus. 

Mr Hitchcock—I understood this is a newspaper article from some un 
known author. 

Mr. Lodge—It is a press dispatch. 

Mr. Hitchcock—But I do not quite understand the Senator's purpose in 
putting it in the Record. 

Mr. Lodge—My purpose in putting it in the Record is that an effort 
is going to be made by them, and it is admitted by both French and English 
authorities that there is going to be an effort to so amend the league, if it 
needs amendment, as to form a combination for taking care of the war debts 
by a pool. That is what they are asking. 

Mr. Hitchcock—Does the Senator think that the countries which had 
nothing to do with fighting the war would voluntarily assume a share of the 
indebtedness’? 

Mr. Lodge—I am not saying that they would assume it. The people 
who assume the debt would be the people who owe the debt, of course, and 
the object is to make it joint. But the neutrals will have no objection to 
having us pay the debts. 

Mr. Hitchcock—The Senator credits the suggestion, then, that the 20 
or 30 nations, outside of those who fought the war, intend to make a propo- 
sition that those who fought the war shal] pool the debts— 
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Mr. Lodge—Who are the 20 or 30 nations outside the treaty ? 

Mr. Hitchcock—Not outside the treaty. I did not say that, but outside 
of the nations that fought the war. There were only six or seven nations 
that fought the war, and the League of Nations is composed already of 
something like 27, as I recall the number. 

Mr. Lodge—Of course, the League of Nations was composed, to begin 
with, of the allied and associated powers, and they numbered 32, including 
Great Britain’s dominions. 

Mr. Hitchcock—But those in the league now are those that have ratified 
the treaty. 

Mr. Lodge—They are; and there are some neutrals there, too. 

Mr. Hitchcock—They number something like 27, as I recall it. 

Mr. Lodge—There are 27, and if you include the five British dominions 
with subordinate votes, there are 32, as I recall it. I think now there are 
about 40. 

Mr. Hitchcock—I want to ask the Senator from Massachusetts if he 
thinks it is worthy of any credence that those nations now composing the 
League of Nations are going to amend the constitution of the League of 
Nations so as to take over the jurisdiction and control of the debts of all the 
nations of the world? 

Mr. Lodge—I think it is a most obvious thing in the world for them to 
do. Of course, those people who have no debt will not be in it, but those 
people who are in it will be very certain to vote that the people who do 
owe the debt should pay through the League. What is it to Holland or 
Spain whether we pay the debt or somebody else pays it? They do what 
European interests demand. 

Mr. Hitchcock—Yet the Senator gives credence to the suggestion that 
the 20 or 30 nations that have not any interest in the debt, that did not 
fight the war, will presume to distribute the debt among the nations that 
did fight the war. 

Mr. Lodge—They will furnish the votes to amend the constitution of 
the League, and that is all they have to do. Of course, the people who do 
not owe money will not be included in the agreement io pay money, but 
when Monsieur Poincaire who has been recently President of the French 
Republic, discusses in an elaborate article what will be done at this meeting 
of the League, I venture to say that he knows as much about it as the 
Senator from Nebraska. 

Mr Hitchcock—I am very much surprised that the Senator from Massa- 
chusetts, however much he criticizes the League, should seriously assert 
that the League of Nations’ constitution could be so amended that the 
League could take over jurisdiction or control of the indebtedness of the 
nations of the world. It is such a preposterous suggestion that I am very 
much surprised that the Senator from Massachusetts indulges in it. 

Mr. Lodge—Calling it preposterous is no argument at all. The facts 
are aS Il havestated them. The facts are given by men of undoubted authcr- 
ity, Mr. Asquith and the Premier of Italy. They know what they are 
doing, and the point is, either through the League or outside by a separate 
agreement, to pool the debts of the world. 

Mr. Hitchcock—There is no one in Great Britain who favors doing so. 

Mr. Lodge—Mr. Keynes simply wants us to rehabilitate Germany, not 
to pay the debts of the world 

Mr. Hitchcock—The Senator knows that when the suggestion was made in 
Paris it was simply laughed out of the Council it was too preposterous to 
be considered. There is no more possibility of the United States assuming 
the indebtedness of other countries than of the Senator from Massachusetts 
assuming my indebtedness. 

Mr. Lodge—lIt was seriously considered there. 

Mr. Hitchcock—Not by any nations that had any of the debts to assume. 

Mr. Lodge—It was seriously considered there, and opposed by the 
United States alone. 

Mr. Hitchcock—It was not seriously considered, I assert. 
debatable question. 

Mr. Lodge—I know it was seriously considered. I know they were 
alarmed by it. I had information from members of the Conference. 

Mr. Reed—Mr. President, I should like to ask the Senator from Nebraska 
how he knows it was not seriously considered behind the locked doors over 
there and how he gets his inside information? 

Mr. Lodge—I have no doubt the information of the Senator from Ne 
braska is excellent. I have been discussing simply what all the world knows 
is an attempt that is being made. That is commonplace; everybody knows 
it. They want to pool the debts. They failed to do it in the Treaty. 
They are now going to make another effort. There are two views as to 
how it shall be done. One is that we should undertake to finance Germany. 
The other is the French idea, which was brought up before, the pooling of 
the debts, and that attempt will be made. I never heard of anyone before 
who doubted it. But if they are going to try to use the League for that 
purpose I think it adds to its charms’: 


It was not a 








PROPOSED OVERSEAS SECURITIES CORPORATION. 


Bernhard, Scholle & Co. of 14 Wall Street this city made 
publie this week details of the formation of a new organiza- 
tion—the Overseas Securities Corporation, the principal 
functions of which will be: 


The investment of its capital in securities of foreign countries or of indus- 
tries or corporations located in foreign countries. 

Participating in the financing or refinancing of business enterprises or 
corporations in foreign countries. 

Engaging in such other financial operations, primarily abroad, as may 
from time to time commend themselves to the judgment of the board of 
directors. 


The corporation is formed with an authorized capitaliza- 
tion of 5,000 shares of common stock (par $1,000), of which 
$2 000 have been issued, and 10,000 managers’ shares (no 
par value) of which 5,100 have been issued. The activities 
of the corporation will be directed by a board of directors, 
of whom the following have thus far been determined upon: 


Duncan A. Holmes, Vice-President, Chase Securities Corporation, New 
York: Royall Victor, of Sullivan & Cromwell, New York; Frederick T. 
Walker, Agent, The Royal Bank of Canada, New York; Arthur J. Rosen: 
thal, Edgar 8. Baruc and Morton H. Fry, of Bernhard, Scholle & Co., N. Y. 
City; H. C. Quarles, V.-P. Second Ward Savings Bank, Milwaukee, Wis., 
and Lucius W. Mayer, Rogers, Mayer & Ball, Engineers, N. Y. C. 

The announcement as to the new corporation says: 

It is planned to secure for the corporation the services of a number of 
bankers and other men of affairs residing in Europe, in an advisory capacity. 
Such individuals will not necessarily be members of the board of directors. 


Through this arrangement the board of directors will be assisted in keeping 
informed on conditions prevailing in different countries and will obtain the 
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benefit of the judgment of experienced minds familiar with such conditions. 
In this way also the corporation should be brought in touch from time to 
time with business propositions that should be of advantage to it. 

For their services in actively directing the operations and affairs of the 
corporation, an aggregate amount equa! to 5% of the net profits of the cor- 
poration will be divided among the directors. This amount will be deter- 
mined annually and charged as an expense of the corporation, but no pay- 
ments will be made to the directors excepting as and when net earnings shall 
be declared and paid to the shareholders as dividends. 


Scope of Operations. 

Due to extraordinary conditions existing in industry and finance through- 
out the world to-day opportunities such as have not been witnessed for gen- 
erations are presented to discriminating investors. It is the confident be- 
lief of the organizers that this condition of affairs—and particularly the 
present depreciation in foreign exchange which makes it possible for Ameri- 
can investors to buy securities in foreign countries at valuations of from 
about 70 cents on the dollar in the case of England to about 10 cents on the 
dollar or less in the case of Central Europe—should enable a corporation 
of this kind to earn substantial profits over a period of years. 

It is proposed to invest certain percentages of the available capital of the 
corporation in securities originating in various foreign countries just as soon 
as conditions in the judgment of the management seem to warrant. By 
making such investments in times of depreciation and by diversifying the 
risks, both as to the country where the money is invested and as to the 
investments in each individual country, substantial profits should be made 
even if in individual] cases losses should be suffered. It is intended also that 
the corporation either directly or through subsidiaries, shall buy and sell 
foreign exchange. 

The corporation may, in addition, issue its own debentures or other obli- 
gations or securities for the purpose of acquiring such assets as may be 
deemed desirable. Such obligations may or may not be collaterally secured 
by the specific proposition or propositions involved. It is believed that 
through such operations a desirable form of security for the American in- 
vestor would be created and that the profits resulting to the common stock 
of the corporation would thereby be increased. 

The managers’ shares of the corporation are resevred for sale to the direc- 
tors and interests identified with the corporation at $10 per share without 
deduction for any commissions. ‘They will be entitled to 20% of the profits 
of the corporation, when and as distributed, and the voting power will 
be vested in them. No dividend can be paid on the managers’ shares unless 
a proportionate dividend is paid at the same time on the common stock. 

All of the remaining profits of the corporation will accrue to the benefit 
of the holders of the common stock. Upon liquidation or dissolution, the 
common stock will be preferred to the extent of its par value, and the mana- 
gers’ shares will then be entitled to receive $10 per share; any surplus will be 


distributable in the ratio of 20% for the managers’ shares and 80 % for the 
common stock. 





PAUL M. WARBURG ON “INFLATION AS WORLD 
PROBLEM.” 

‘Inflation as a World Problem and our Relation Thereto,” 
was the title under which Paul M. Warburg, formerly Vice- 
Governor of the Federal Reserve Board, sought to diagnose 
the world’s ills, and to offer the “‘practitioner’s advice’’ to 
overcome these ailments. Mr. Warburg, whose address was 
delivered before the meeting of the Academy of Political 
Science in this city yesterday (April 30), states that “because 
the word inflation though covering a multitude of sins. is 
often used as designating one disease, it is all-import- 
ant to grasp it as firmly as possible that Mr. World is not 
suffering from any one particular illness, but from several. 
He is at present like a patient suffering from a broken leg, 
a toothache, and an attack of pneumonia. The three things 
combine to make him feel miserable, but each ailment must 
have a separate cure.’’ As to corrective measures, he said: 

Increase of government indebtedness must be arrested, and national 
budgets must be balanced, by reduction of expenditures and increase of 


revenues (Indeed wherever possible a gradual amoritzation of Government 
loans must be aspired). 

The inordinate demand for things must be met by increased production 
and by greater moderation in the extravagant consumption of goods. 

Banking inflation must be combated by an earnest attempt to re-estab- 
lish and preserve the healthy check placed upon us by a conscientious 
observance of our gold obligations, which implies a stricter control over 
bank loans and a greater effort to liquidate by savings excessive commercial 
and Governmental loans. 

The world as a whole must tighten its belt if there is to be enough for all. 


That belt is a strict control of bank credit without which the world will / 


continue to gorge itself and inflate. 

Mr. Warburg makes the statement that ‘‘with us inflation 
took place when Government securities to the extent of 
approximately one and a half billions became the basis for 
Federal Reserve bank loans, even though, due to particularly 
fortunate circumstances, we have been able to preserve a 
remarkably strong gold protection.” ‘“It is of the utmost 
importance,’ he adds, “‘that we realize the fundamental— 
though in protracted and far-reaching wars unavoidable— 
part played by Government borrowing in causing inflation. 
I can hardly perceive that inflation could have taken place 
in any country, enjoying a modern elastic and well administ- 
ered banking system, if Government printing presses could 
have been prevented from doing their nefarious work.’ 
“It is true,’’ Mr. Warburg says, ‘“‘that as bank eredit inflation 
progresses, It, in turn, becomes an active factor in depreciat- 
ing the value of money and in boosting prices. But to my 
mind this development is the evil counter effect of the other 
two, not as some economists appear to think, the primary 
cause.”’ 

Mr. Warburg observes that ‘“‘we cannot expect to get 
control over wages and prices, nor ean constructive labor 





master its own difficulties until the world as-a whole puts its 
house in order and until labor in Europe competes again with 
labor over here.’”’ He also points out that “‘over here we 
have a shortage of labor and an over-supply of raw materials. 
Over there, Europe has an excess of labor and a shortage of 
raw materials. We have high wages; Europe has lower 
wages. We have too much food; Europe starves. We are 
the world’s creditor; Europe is in our debt and has not the 
means with which to settle. Is not the logical solution of 
this problem that our capital should go right into the coun- 
tries that at present must need a helping hand ?”’ 

He argues that ‘‘instead of increasing certain factories in 
our country where there is a shortage of labor and high prices, 
would it not be logical that we assist in putting into operation 
similar plants in countries with excess labor and lower prices, 
where, in consequence of the unprecedented depreciation of 
their exchanges, in some cases we could buy properties at a 
fraction of the value that it would cost to reproduce them 


here?” “Is it not obvious,’ he asks, “that by furnishing 


European countries with raw materials and credits, we would 
help them to restart their economic life and place them in a 
position where they can pay their just debts, and where, 
in the long run, they can work their way back to approxi- 
mately the same standard of living they enjoyed before the 


world was thrown into the turmoil of war?’ Mr. Warburg, 


among other things, said it is greatly to be wished that the 
United States, officially or unofficially, may be represented 
at the International Financial Conference called by the 
League of Nations for the end of May “at which these puz- 
zling economic and financial problems are to be discussed by 
experts from all countries affected.” “A full and frank 
disclosure of prevailing conditions in lending and borrowing 
countries will,’’ he says, ‘““convey to all participants the much 
needed information concerning basic facts without which a 
comprehensive remedial action cannot be confidently under- 
taken.’ The following is Mr. Warburg’s speech in full: 


There is no doubt that from the economist's point of view our topsy- 
turvy globe looks gravely ill just now. Mr. World lies prostrate, and the 
doctors at his bedside are putting their heads together in anxious consul- 
tation. Professor Chamberlain diagnoses the case as one of acute inflation. 
If he could only arrest it he believes he could save the poor man. It is 
this terrible inflation, he contends, that causes Mr. World’s high index 
temperature and disturbed circulation and that makes him consume so 
much and produce so little of essential substances. 

“No,” replies Professor Crylin; ‘he is so inflated only because we cannot 
cure his condition of underproduction and overconsumption.”’ 

“Nonsense,” says Dr. Vandersnip; ‘‘you have doped him too much; 
that’s what causes the trouble. Stop using artificial stimulants and drugs 
and he will come through.” 

“How could he have survived if I had not doped him,”’ says Mr. Muchado, 
the surgeon, ‘and, having accustomed him to the drugs, how could I with- 
draw them from one day to another?” 

“Let me stabilize him,’’ urges Professor Irving, another specialist. ‘‘His 
blood pressure is unbalanced; let me stabilize it; that would cure him for- 
ever.” 

Poor Mr. World looks at his doctors and feels very low—he does not 
believe they quite understand his case. 

What is the matter with Mr. World? 

The truth is that he has just passed through a very severe attack of his 
old trouble—war. He has never been quite free from it. Every now and 
then he had a more or less acute spell. But whenever it was over he soon 
forgot all about it and, instead of trying to mend his ways and find a per- 
manent cure, he went back to his old bad habits. This last attack, how- 
ever, was so grave that Mr. World has made up his mind to sign a pledge 
that he will thoroughly reform his mode of living—if only he could survive. 

Will he make good when he gets well, or will he forget again? Who 
knows? But in any event the doctors must get him back on his feet and 
give him another chance. How can they do it? 

Let me discuss the case, not from the point of view of the learned special- 
ists, but from that of the plain country praccitioner. In the life and death 
struggle of war, sound economic and other precepts have to give way to 
the dictates of self-preservation. 

What orderly corporation could dare to issue millions of funded obliga- 
tions for the purpose of covering running expenditures without any cor- 
responding addition to its assets? But Mr. World increased his obliga- 
tions by more than $200,000,000,009, while his plant and operating effi- 
ciency deteriorated at the same time. These loans were the drugs; they 
were necessary to save the patient; they stimulated his activities; they gave 
him the feeling of strength and confidence—while, as a matter of fact, each 
successive loan, like a drug, further weakened him and meade recuperation 
so much more difficult. 

Can there be any doubt that from the day of the armistice it should have 
been our earnest endeavor as fast as possible to arrest the use of drugs, 
not only on the part of ourselves but also on the part of our friends, and 
even our one-time enemies? But so thoroughly was the world “doped” 
that it took over a year from the end of actual warfare for peoples to begin 
to recognize that they were living on a fictitious basis of prosperity; that 
by continuing to incur more debts, new wealth could not possibly be cre- 
ated, but that instead by increasing their national indebtedness and cur- 
rencies they were simply depreciating the value of investments saved in 
the past. 

The historian will be amused to register the utterly impracticable and 
freakish theories and plans that, from time to time, were propounded when 
our generation was first faced with the problems of price inflation and 
depreciation of exchanges. ‘To-day we smile at the thought that men who 
consider themselves leaders in economic and financial questions should 
have seriously entertained the view that prices could be permanently kept 
down by price fixing, or prosecutions, and that depreciation of exchanges 
was due largely to Wall Street manipulations; that exchanges could be kept 
at par simply by organizing a national institution which should clear all 


‘ transactions in foreign exchanges. 
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To-day we have no difficulty in understanding that once gold payments 
ure suspended, foreign exchanges largely express the differential between 
various degrees of prices inflation and money depreciation in the various 
countries affected , and the different conditions of productivity and credit. 

We have no difficulty, furthermore, in fastening in our minds the con- 
clusion that now that the United States Government has definitely, as we 
hope, adopted a policy of living within its income, countries that persevere 
in covering current deficiencies by piling up additional indebtedness cannot 
expect to be able to arrest the fall of their exchanges in our markets, by the 
simple process of incurring new foreignloans. It is not my ambition in these 
short remarks to present any new views concerning the causes of inflation, 
which are generally understood, but rather to dwell for a moment upon 
the relative position of sequence and importance of its various stages, as 
they impress the country doctor. 

When war is declared the first thing that happens is that the Govern- 
ment post-haste orders all the things immediately required for the carrying 
on of the struggle. Simultaneously people are withdrawn from their 
regular occupations and others must be attracted to take their places. The 
chief aim of that juncture is to get the things and to get them at once, the 
question of price becomes a consideration of almost negligible importance. 
Moreover, in order to stimulate production to highest efforts and beyond 
its normal peace capacity, attractive prices must be offered. Large pros- 
pective profits in turn, bring about a competitive demand for materials 
and labor; and prices are thus started on their long upward flight. 

Government war expenditures are incurred with terrific speed and as 
prices go up, expenditures rise in a constantly growing measure. War funds 
must be procured immediately while (aside from the dampening influence 
that over-taxation would exercise on the war spirit of a country, and on its 
ability and eagerness to increase war production), it takes time to pass laws 
and to devise new sources of revenues and to organize the machinery with 
which to collect taxes. Government bonds must, therefore. be issued and 
once the beginning is made, subsequent flotations follow in ominously quick 
succession. Moreover, high profits and high wages produce extravagance. 
and no matter how hard any government may try, it has been shown that 
every where goverrment issues had to be placed in increasingly large amounts 
than could be absorbed by the actual savings of the people. 

It is at this stage only that banking inflation begins to hecome a factor 
of far-reaching importance. As long as the countries maintain their gold 
standards, the necessity to preserve the power of commanding gold. or the 
fear of losing gold, or the apprehension that banking liabilities are expand- 
ing beyond the safe limits laid down by laws of tradition. act as effective 
brakes against over-expansion in banking and thereby on over-speculation 
and excessive rises of prices. In normal times new evidence of wealth is 
produced by the addition of new tangible objects to the countrv’s balance 
sheet, less what was consumed in the course of their production. Expressed 
in unscientific language, this is what would generally constitute the annual 
savings of a nation. To the extent that in normal times savings do not 
catch up with the production of new objects, bank credit temporarily will 
be called upon to fill the gap. But as Jong as a gold basis is adhered to. 
there is a distinct limit up to which this expansion may safely go, when 
necessity or caution will force a halt. Janking expansion normally inereases 
therefore, in a definite relation to actual savings—hothouse growth on top 
of actual savings being limited by the relation to gold reserve which must be 
maintained. In times of war these boundary lines are removed. The 
steel ring, that before held tightly in its grasp the bulging bale. is now con- 
verted into a weak rubber band. Investments and deposits do not grow 
any more as tangible assets of value are added to the country’s resources, 
but they are swelled by Government obligations issued for services of no 
lasting value, and even for work that destroys assets instead of producing 
them. Moreover, the rise of prices naturally increases the loan structure, 
which can now grow without let or hindrance, for serious consideration is 
no longer given to the shrinking of the gold reserve and, savings being un- 
able to absorb Government bonds as fast as they are issued. reserve bal- 
ances are created, and currencies are issued against loans on Government 
bonds, or as in some countries—against direct advances to the Government. 
As long as reserve balances are created and circulation is issued only against 
self liquidating paper, which represents things in course of production and 
as long as this process is kept within a safe relation to gold. there may be 
more or less acute banking expansion, but there would not be any cause 
to call it inflation. 

It is when reserve balances or circulation are being created against things 
that do not represent any tangible value, and gold reserves are disergarded. 
that we face inflation in its classic form. Indeed, with us inflation took 
place when Government securities to the extent of approximately one and 
a half billions became the basis for Federal Reserve bank loans. even 
though, due to particularly fortunate circumstances, we have heen able to 
preserve a remarkably strong gold protection. (This was only possible, 
however, because at the beginning of the war we had a vast gold treasure 
wastefully decentralized in scattered bank reserves or in actual circulation. 
and because we were able to concentrate this gold effectively, and to add to 
it a billion dollars which came to us from foreign countries), It is of the 
utmost importance that we realize the fundamental—though in protracted 
and far reaching wars unavoidable—part played by Government borrowing 
in causing inflation. I can hardly perceive that inflation could have taken 
piace in any country, enjoying a modern elastic and well administered 
banking system, if Government printing presses could have been prevented 
from doing their nefarious work. 

We must clearly bear in mind the three different stages in the process of 
war inflation; first, rising prices caused by the Government’s nrecinitate 
demands for goods, accompanied by disorganized production: second, 
depreciation of money caused by the process of increasing the national debt 
(in form of bonds or currency) in advance of the country’s saving nower: and 
finally, inordinate bank credit expansion degenerating into inflation as a 
consequence of the dilution of reserve money and circulation through direct 
or indirect Government loans. It is true that as bank credit inflation pro- 
gresses, it, in turn, becomes an active factor in denreciating the value of 
money and in boosting prices. gut, to mv mind, this develonment is the 
evil counter effect of the other two, not. as some economists appear to 
think, the primary cause. 

You may ask: why lose so much time in this analvsis of causes and effects? 
Because the word inflation though covering a multitude of sins ic often used 
as designating one disease and. as a consequence there are many that seek 
relief in one single remedy, while it is all-important to grasp it as firmly 
as possible that Mr. World is not suffering from any one particular illness, 
but from several. He is at present, like a patient suffering from a broken 
leg, a toothache, and an attack of pneumonia. The three things combine 
to make him feel miserable, but each ailment must have a separate cure. 

Increase of Government indebtedness must be arrested. and national 
budgets must be balanced, by reduction of exnenditures and increase of 
revenues. (Indeed wherever possible a gradual amortization of Govern- 
ment loans must be aspired). 

The inordinate demand for things must be met by increased production 
and by greater moderation in the extravagant 
goods. 
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Banking inflation must be combated by an earnest attempt to re- 
establish and preserve the healthy check placed upon us by a conscientious 
observance of our gold obligations, which implies a stricter control over bank 
loans and a greater effort to liquidate by savings excessive commercial and 
Governmental loans. 

The world as a whole must tighten its belt if there is to be enough for all. 
That belt is a strict control of bank credit without which the world will con- 
tinue to gorge itself and inflate. 

While to the layman our rising or falling gold reserves may serve as the 
most impressive gauges from which readily to judge to what extent our 
banking sicuation gains or loses in strength as a more reliable standard to 
indicate banking expansion, and its effect on price levels, we should at this 
juncture rather watch the item ‘‘total investments’’ in the Federal Reserve 
statements. We might be forced to export some hundreds of millions of 
gold, seeing our gold reserves correspondingly reduced thereby, and still be 
justified m continuing to do our business without disturbance or panicky 
alarm; our general position of overtowering strength remaining unaffected, 
que to the large debts the world owes us as a whole. On the other hand, 
we might ghin several hundred millions of gold (which would raise the ratio 
of our gold reserves) without being inveigled thereby into establishing lower 
interest rates or into encouraging a planless increase of the Federal Reserve 
banks item of ‘total investments.’’ Larger gold holdings would simply 
indicate that we should have accumulated greater strength for the possi- 
bility of such expansion provided that in due time, it be based upon the 
natural growth and the solid foundation of increased production and actual 
savings. It must be our first concern, however, to get the world back upon 
a basis of normal production and if it should become imperative for that 
purpose temporarily further to expand because we prove ourselves incapable 
to provide the necessary means by saving, then, I believe, and only then, 
should we be prepared to make an exception and permit further expansion. 
When an engine reaches the dead point, we often have to reverse it in order 
to get the train started in the right direction. In other words, we must 
arrest planless inflation, caused by hysterical competition and crazed specula- 
tion and extravagance, and husband our resources so that we may use 
them courageously when we are certain that expansion is devoted to pur- 
poses that ultimately will bring a cure; when we know that it is a definite 
means towards a definite essential and constructive end. We shall revert 
to this at a later point. ' 

It is important, however, to recognize clearly that inflation will only 
capitulate if a concerted attack is made from all the three sides I have de- 
scribed. Banking contraction alone cannot effectively be brought to bear 
if the Government continues to increase its indebtedness in payment of 
current deficiencies, nor can it succeed unless production is increased. By 
attempting to curb loan expansion and Government issues, we may at best 
prevent a further rise of prices, but we cannot hope substantially to reduce 
prices if, in addition, we do not manage materially to increase production; 
unless, indeed, consumption be decreased to a larger extent than at present 
appears possible. 

And this leads us to the very obvious conclusion that, with labor con- 
ditions what they are and extravagances being what it is, it is foolish to 
expect that the few countries living in fairly undisturbed economic and social 
conditions could speed up their lagging production to a degree sufficient 
to make up the deficiency caused by the voluntary or enforced idleness of 
countries involving more than 200,000,000 people in Europe. 

The world before the war had become one closely interrelated economic 
unit. The products of the mines of Chile and Norway had become as 
important components of European and North American industrial life 
as Brazilian coffee and Chinese tea had grown to be integral parts of our 
diets, and Manchester or Chemnitz goods had become necessaries in the 
life of the Chilean and Australian. Two countries, geographically remote 
from one another, might face ruin or starvation unless they could exchange 
foodstuffs or coal or other goods or materials. The war, and the social 
upheaval following in its wake, have brought about drastic changes in the 
relative positions of capital and labor. The latter, in the future, will insist 
upon a larger share in the results from its work—and will claim this larger 
share for a smaller return in labor. , 

In the face of these circumstances, is not the inference all the more in- 
evitable that it is idle for us to assume that we could get the world back into 
a condition where goods seek the market more than the market seeks the 
goods, in other words, that we may come to see an era of receding prices, 
until the entire world returns to a fairly normal state of production and in- 
terchange. Until that is done, the demand for goods will dominate the sit- 
uation, and as long as the demand for goods reigns supreme, labor will have 
the whip hand, both as to wages, and the service it is willing to render at 
any price. We cannot expect to get control over wages and prices, nor 
can constructive labor master its own difficulties until the world as a whole 
puts its house in order and until labor in Europe competes again with labor 
over here. 

It is quite evident that such glaring disparities as at present exist between 
our own prosperity and the acute suffering in some parts of Europe in the 
long run will not be permitted to prevail. Unless we indulge in the impos- 
sible assumption that peoples can be caged up, so that they may perish of 
disease or starvation without disturbing their neighbors, we must expect 
that by sheer force of necessity these hungry and desperate hordes will 
come over here in order to share with us our own plenty and opportunities. 
Some twenty or forty millions of additional immigrants, to be fed and clothed 
by us, would quickly solve a substantial part of our problem of placing our 
excess production. Would so extreme a development, however, be the 
most economical, the most humane and, for us, the most desirable solution; 
and, if it is not, what is the alternative? 

Over here we have a shortage of labor and an over supply of raw materials. 
Over there, Europe has an excess of labor and a shortage of raw materials. 
We have high wages; Europe has lower wages. We have too much food; 
Europe starves. Weare the world’s creditor; Europe is in our debt and has 
not the means with which to settle. Is not the logical solution of this 
problem that our capital should go right into the countries that at present 
must need a helping hand? Instead of increasing certain factories in our 
country where there is a shortage of labor and higher prices, would it not 
be logical that we assist in putting into operation similar plants in countries 
with excess labor and lower prices, where, in consequence of the unprece- 
dented depreciation of their exchanges, in some Cases we could buy proper- 
ties at a fraction of the value that it would cost to reproduce them here? 
Is it not obvious that by furnishing European countries with raw materials 
and credits, we would help them to restart their economic life and place 
them in a position where they can pay their just debts and where, in the 
long run, they can work their way back to approximately the same standard 
of living they enjoyed before the world was thrown into the turmoil of war? 
The ways in which this could best be done would differ according to the 
varying political, social and economic conditions of the countries affected. 
In some the usual methods of granting short term banking credits and of 
buying securities, foreign or their own, may still be applicable. In others, 
where foreign exchanges are subject to violent fluctuations, or where local 
currencies have become so depreciated that in world markets they have 
practicaily lost their purchasing power, it might be indicated to combine 
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the sale on credit of raw materials with a contract for the sale of the finished 
articles, into which the raw materials are to be converted. In others it 
may prove the best solution to buy part ownerships in existing plants. 

There never was an opportunity more tempting from the economic point 
of view and more appealing as a work of healing the wounds that a crazed 
world has inflicted upon itself. Governments have shown that they are 
capable to direct, and that they can unite in directing, the work of destruc- 
tion. In work of reconstruction, most governments, so far, have shown 
themselves dismal failures. The bulk of that work (barring relief to be 
given to peoples facing extirpation or decimation by Starvation, disease or 
economic ruin) will have to be carried on not by the governments, but 
primarily, as it would seem, by the initiative of the peoples. 

One could fill a large volume in discussing the question of private enter- 
prise vs. government operation. It has wel) been said that either our political 
and economic problems must become smaller or our leaders must become 
bigger. Tested by billion dollar and one hundred million fheople units, 
human genius and capacity of the present generation has been weighed 
and found wanting. Speaking by and large, I think, therefore, we sheuld 
beware of drawing any government into activities it could in fairness avoid. 
The larger the government's scope of operations, the larger must be the 
number of billions it must raise. Excessive taxation on the other hand, 
is a wasteful and uneconomic procedure, because it continuously withdraws 
funds from where they have converged for productive purposes and at once 
scatters them again. It isa violent and haphazard process of distribution— 
funds often being taken from those that produce in order to be placed in the 
hands of those that waste—and at best it involvesa long continuous and costly 
interruption of the flow of money into the channels of production More- 
over, whenever the government's expenditure moves ahead of the coun- 
try’s saving power, this distribution takes the form of inflation. 

Inflation, as we all know, is the cruelest and unfairest method of taxation. 
It arbitrarily decimates entire classes of the most valuable elements of our 
population and blindly enriches others. The heavier a country’s burden 
of expenditure and the vaster the volume of funds it must collect and dis- 
tribute, the more drastically does it interfere with the healthy development 
of private enterprise and the nearer does it draw to the fatal abyss of so- 
called ‘‘socialization’’ or ‘‘nationalization.’’ 

Bearing these circumstances in mind, one cannot but follow with genuine 
alarm the impending danger of seeing the government committed to an 
expenditure of more than $1,500,000,000 involved in the contemplated 
soldiers’ bonus legislation. It threatens to lead to the alternative of over- 
taxation, or increased Treasury borrowing of a temporary or more perman- 
ent character. In one form or another it would, therefore, lead to inflation 
or disturbance and seriously delay to ultimate adjustment.* 

In closing, permit me to sum up the practitioner’s advice in the case 
as follows: 

First—-We must fight inflation with all the means at our disposal: by 
arresting the further increase of Government indebtedness. (And, if 
possible, reducing it.) 

Second—By calling a halt in further bank credit and note issue expansion. 
We would thereby destroy the atmosphere of easy money and paper pros- 
perity that makes for individual and corporate extravagance and fosters 
discontent amongst the masses rendering them disinclined to give their 
full measure of work. (This includes the most difficult task of curbing the 
production of unessentials and of stimulating the production of essentials.) 

And finally, we must fight rising prices by stimulating essential produc- 
tion, both here and abroad, which means that we must furnish Furone 
with the materials required in order to rehabilitate her industries. As far 
as this involves the granting of further credits, it should be our determined 
purpose to provide them from our savings: if we are incapable or too trre- 
sponsible to accomplish this, we must submit to paying for the unsaved 
balance by inflation. That would prove, as we have seen, a wasteful and 
highly regrettable alternative, but it is easier for us to bear the sacrifice 
than for Europe. Moreover, by curbing extravagance it is in our own 
hands to alleviate or entirely remove the evil effect of such loans. Irre 
spective, however, of the moral or humane issue involved, from the plainly 
selfish and practical point of view we know that unless we help Eurone in 
preserving her industries and social institutions. we may not ourselves hope 
to regain control over prices and wages: and social unrest and disorder in 
Europe are bound to thi ow their shadows across the Atlantic and the Pacific. 

Further inflation, carefully measured and applied, may thus become a 
painful, but an unavoidable remedy. Obviously, we must not permit the 
dose to be made one single grain heavier than the most conscientious study, 
and our most determined efforts to avoid it entirely, may warrant. This 
duty of carefully restricting to the minimum this measure of our support is 
even a graver one with regard to its recipients than with respect to its 
givers. For European countries of to-day are staggering under the load 
of their debts; any new obligation adds further to their burden, and increases 
the difficulties of ther ultimate recovery. Support must, therefore, be 
restricted to the minimum that would remain as an imperative and irre- 
ducible requirement after a country has abandoned ‘ts vicious war habit of 
printing notes and obligations in order to cover current deficiencies, and 
after it has arrested the flow of easy money and credit that encourage ex- 
travagance. For no good purpose could be served by pouring water into 
barrels without a bottom. 

Mr. World cannot be cured by fake patent medicines, but only by sound 
habits of hard work and thrift. Moreover, Mr. World must remain con- 
scious of the fact that his body has many component parts, all of which 
must be brought to their normal functions before once more he will feel 
truly comfortable and happy. 

Sir Auckland Geddes expressed this thought in a recent speech when he 
said: 

“Until Europe is herself again, our own conditions cannot be normai, and 
the problem of restoring Europe is largely bound up with the fate of Ger- 
many, Austria and Russia.”’ 

Our relation to Europe as a whole is not different from that of England 
to the Continent. 


In other words, in solving the problem, the same rules apply to us all. 
If, in order to help Europe to return to a basis of order and increased produc- 
tion, we are to tighten our own belt and save, or, failing that, bear the ad- 
ditional burdens of inflation, Europe herself must do her share whole- 
heartedly in bringing about that result. We can help Europe only to regain 


her productive powers as European countries help one another in that re- 
spect. 


With that great force and straightforwardness which we have learned so 
deeply to admire, Signor Nitti said: 


“War and peace are not only facts. They are states of mind. The 
trouble with the world to-day is that it is still in a war state of mind. It 
must get into a peace state of mind. The waris over. Let's have peace.” 


*If we figure that half of our population, i.e., fifty million people, earned 
cmore on the average than $3,000 (including all the large incomes) that 
would amount to an annual national income of $150,000,000.000 a year. 
Th issimple consideration shows how easily a billion dollars per year could 
saved and set aside for constructive puspenss if we properly understood 
powe ,of thrift and could succeed in effectively organizing it. 














No truer words have been said. Even though, through a pitiful combina- 
tion of circumstances we, of all nations, are technically still at war, and 
thereby forced to stand aside at the very moment we should be leaders in 
the front rank, the all-important fact remains that the war has been ended 
since a year and a half, and that reconstruction and peace must at last be- 
come an actuality amongst the nations. Not until a clear and practicable 
program is laid down for Europe's future economic life and not until our own 
relation thereto has been definitely established, shall we reach a basis on 
which America will be able to throw herself confidently and unreservedly 
into the task. 

Encouraging progress in this regard appears to have been made at San 
Remo during the last week and it is to be hoped that the next two months 
will at last bring a definite and clear basis for a world at peace. No more 
auspicious moment could have been chosen for the convening of an Inter- 
national Financial Conference, now called together by the League of Nations 
for the end of May, at which these puzzling economic and financial problems 
are to be discussed by experts from all countries affected. It is greatly to 
be wished that the United States, officially or unofficially, may be repre- 
sented at this gathering. A full and frank disclosure of prevailing condi- 
tions in lending and borrowing countries will convey to all praticipants the 
much-needed information concerning basic facts, without which a compre- 
hensive remedial action cannot be confidently undertaken. It will acquaint 
the borrowing countries with the limitations of possibilities.and the diffi- 
culties prevailing in lending countries. On the other hand, closer knowledge 
of progress already made in some of the borrowing countries would instill 
greater confidence on the part of the lender, while, in other cases, it would 
impress the would-be borrower with the necessity of taking certain measures 
prerequisite in order to enable the lender to render support. 

My own feeling is that the conference will find that requests for direct 
financial relief on the part of Governments will form a comparatively un- 
important part of its recommendations. I believe that the conference is 
likely to reach the conclusion that the main role of Governments at present 
will be—to use a slang expression—to remove ‘‘the monkey-wrenches that 
have been thrown into the machinery.” It is uncertainty, disorganization 
and obstruction that hurts Europe more at this time than lack of raw ma- 
terials and credits. If Governments will co-operate in eliminating these 
obstacles, I believe that most of the very grave difficulties, now existing, 
and still to be met as we progress, can be overcome by individual effort and 
ingenuity. It may become necessary for that purpose to organize private 
enterprise to act in large national units, and these in turn may have to group 
themselves internationally for the purpose of combined co-operation; but 
I can well imagine that all of this can be brought about with comparatively 
little direct financial support on the part of Governments, but with their 
unreserved moral backing and sympathy. 

I should, furthermore, hope that our representatives would come back 
from the conference with a message inspiring enough to give us the impulse 
—sadly gone to pieces since the armistice—for a common plan of action 
in finance and business. Think what we might be able to do to-day if the 
billions absorbed by speculative and unessential enterprises had been used 
to pay for Liberty bonds (which in some years from now will prove to have 
been a better speculation at present prices than many stocks), and if in 
bank portfolios we could have replaced war paper by a corresponding 
amount of bankers’ acceptances. But how could we expect to free half 
a billion of dollars, with which thus to finance raw materials and goods 
moving to and from all parts of the world, if million-dollar crack-apartment 
houses, oi] speculations, corners in motor stocks and the like are permitted 
indiscriminately to absorb available credits and investment funds, even 
though the loans of our commercial banks during the last eleven months 
show the alarming increase of 25%. It is true that we are tired of Govern- 
mental regulation and paternalism, but they can safely only be avoided 
in present circumstances if voluntary regulation and self-discipline will 
assert their influences in combating financial anarchy. The conference 
could not fail to make emphatic recommendations concerning what is to 
be deemed ‘‘essential’’’ and ‘‘unessential’’ for the genera] good, and I hope 
that their findings might arouse us over here to common action. 

The conference would probably agree on the further conclusion that the 
case Before it is so complex that any broad rule adopted will have to be 
applied with discretion, taking into careful consideration the particular 
conditions of each country. It may be relied upon to be in accord upon 
the advisability of not depriving a patient of his crutches before he may 
be able to walk. 

When once the problem is thoroughly understood in all its intricate 
phases, and when a clear and practical program has been adopted assuring 
the old world’s future peace and prosperity, I have the unabiling faith 
that America will do her duty towards Europe honorably and fully. 

From aristocratic ages we have taken over the old, beautiful saying of 
‘*Noblesse oblige.’ Translated into democratic American language it 
means that we cannot seclude ourselves and aspire to live in wealth and 
contentment, while the rest of the world suffers poverty, starvation and 
distress. If we were willing to accept that position, we could no longer 
keep our heads high as citizens of the United States when in the future we 
gaze into the eyes of our fellow man. 

It would be a tragic irony of fate if the most unselfish and most generous 
effort ever made by a nation would lead to such a pass. Whoever knows 
and trusts in the self-respect and fair-mindedness of the American people 
can have no doubt as to the ultimate outcome. 








REPRESENTATIVE McFADDEN’S GOLD EXCISE PRO- 
POSAL. 


“The Mining Congress Journal’’ publishes an interview 
with Representative McFadden concerning his proposal 
to put an excise tax on manufactured gold, to be paid to 
the gold producer, and comments as follows on the same: 


On another page of the Journal is published an interview with Congress- 
man Louis T. McFadden of Pennsylvania, chairman of the subcommittee 
of the Banking and Currency Committee of the House of Representatives, 
with reference to the bill which he introduced to protect the monetary 
gold reserve from industrial depletion. No more constructive analysis 
of this proposed legislation has previously been presented. 

The gold excise and premium proposal has been before the public for 

some months, and many criticisms have been made as to the practicality of 
such legislation, which have arisen largely through misunderstanding. 
Congressman McFadden, in this interview, with his keen insight into 
banking methods and the intimate knowledge which he has of the banking 
and currency requirements of the nation, has set forth in the most succinct 
manner the advantages of this proposal as compared to others which have 
been considered to accomplish a like result. 
Apprehension has been expressed that the provisions of this bill might 
be construed as an alteration of the monetary unit and create a premium 
gold market. Congressman McFadden sets at rest such criticism of 
the proposal, as follows: 
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Since this transaction is confined to the production and sales of gold as 
a commodity only, and without reference to its monetary use, it cannot 

any way influence the monetary status of the metal. By this means, 
the jewelers and other consumers of gold will be able to obtain all of the 
i that they require at the usual monetary price of $20.67 an ounce. 

he excise is to be collected oaly upon the manufactured article as sold, 
— not upon the bullion, which insures a free gold market in the Unived 
es. 

This bill, therefore, if enacted, will be a protection to the gold standard 
and a safeguard in maintaining the monetary unit and a free gold market, 
all of which conditions, in the opinion of conservative financiers, are essen- 
tial in preserving the monetaty position of the United States as a creditor 
nation no less than in the maintenance of our domestic financial system. 

Some have construed the $10 premium to the producer of the new gold 
ounce as a subsidy to the gold-mining industry. Congressman McFadden 
makes proper disposition of this fallacy in the following manner: 

The premium to be paid to the gold producer is not a subsidy, because 
the Government has been and is now subsidizing the consumers of gold 
in the manufactures and the arts. The wholesale index price number of 
all commodities in 1919 was 212, as compared to 100 in 1914, which shows 
that had gold increased in price in conformance with all other commodities 
in the United States, the gold producer would have received for his 58.5 
million-dollar production in 1919, 65,500,000, or 112% more than the 
monetary price which he did receive. The excise to be imposed upon 
manufacturers of gold merely lessens the amount of this subsidy. The 
$10 excise is equivalent to an increase of 50% in the price of the metal 
contained in manufactured articles, while all commodity prices have risen 
112%; consequently, the excise offsets only 45% of the subsidy now in 
force and which, because of the fact that the Government sells gold to the 
trades at the original monetary price, must be and is being met by the 
producer. The bill merely creates the governmental machinery by which 
the consumer of gold in the trades may pay more nearly the cost of pro- 
duction for his raw material. 

Mr. McFadden urges that this legislation be expedited, because of the 
need for protecting the monetary gold reserve from further excessive de- 
pletion by consumption in manufactures and the arts, and the present 
emergency which confronts the gold-mining industry. He realizes that 
every dollar’s worth of gold which is removed from the monetary gold re- 
serve lessens the gold cover of the Federal] Reserve note, which on February 
20 was but 47.4 cents to the dollar of Federal Reserve notes in circulation. 
It is obviously not in the interests of the people’s dollar that gold from the 
monetary gold reserve should be withdrawn in excess of new production 
for use in manufactures and the arts. 

This constructive legislation to safeguard the gold cover of our currency 
is in the interests of the entire people of the United States in protecting 
their employment by permitting more gradual deflation of our credit and 
currency structure. Too rapid contraction of currency would seriously 
disrupt the progress of industry and, therefore, affect the continuous em- 
ployment of the people, a condition which should by all means be averted. 
This proposed bill will permit us to descend from the high ladder of credit 
and currency expansion without harm. 








DECISION AFFECTING THE RIGHT OF A NATIONAL 
BANK TO BRING SUIT AGAINST COMPTROLLER 
OF THE CURRENCY. 

The U. S. Supreme Court on April 19 rendered a rather 
important decision in the case of the First National Bank of 
Canton, Pa., of which Congressman Louis T’. McFadden is 
President, against Comptroller John Skelton Williams. 
The bitterness of feeling existing between Mr. McFadden and 
the Comptroller and the charges and counter-charges that 
have passed between the two men are well known to our 
readers. 

The bank, whose place of business is within the Middle 
District of Pennsylvania, brought suit in the United States 
District Court for that District, seeking an injunction to 
prevent the Comptroller from doing certain things, under 
color of his office, alleged to be unlawful, arbitrary and 
oppressive, such as demanding, as claimed, special reports 
and information beyond the powers conferred upon the 
Comptroller by law, disclosing confidential information 
concerning the bank to outsiders, inciting litigation against 
it and its officers, &e. 

The Comptroller was not summoned while in the Middle 
District of Pennsylvania, but a subpoena was served upon 
him in Washington by the United States Marshall. He 
challenged the jurisdiction of the Court and the Court sus- 
tained him. The case was then appealed by the bank 
to the U. S. Supreme Court, which has now reversed the 
lower court. The decision hinged entirely upon the question 
of jurisdiction and did not go into the merits of the case. 
Its importance lies in establishing the right of a national 
bank to bring an action against the Comptroller whenever 
it appears aggrieved and such action under this decision must 
be brought in the United States Court in the district in which 
the bank is located. For the purpose of legal service on the 
Comptroller the latter is considered to be legally in each 
district of the United States Courts. The Comptroller will 
now be obliged to meet the allegations of the complaint in 
the ordinary way. 


_ 





RESOURCES AND DEPOSITS OF NATIONAL BANKS 
ON FEB. 28 LOWER THAN IN DECEMBER. 

According to an analysis of national bank reports as of 
Feb. 28 1920, made publie by Comptroller of the Currency 
John Skelton Williams on April 26, while there was a shrink- 
age of $848,835,000 in the total resources of all the national 
banks of the country between the calls of Dee. 31 1919 and 
Feb. 28 1920, the resources on the latter date at $21,862,- 
540,000 were $1,844,780,000 greater than they were at the 
corresponding call of March 41919. There is also a decrease 
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in deposits when compared with those of December last, the 
Comptroller in his announcement of this week saying:, 


The total deposits on Feb. 28 1920 were $16,965,122,000, being a reduc- 
tion as compared with Dec. 31 1919 of $901,291,000, but an increase as 
compared with March 4 1919 of $1,665,315,000. 

The shrinkage in deposits on Feb. 28 1920 as compared with Dec. 31 
1919 is due mainly to the loss in United States Government deposits, which 
declined from $448 ,863 ,000 on Dec. 31 1919 to $67,914,000 on Feb. 28 1920. 

Of the net shrinkage of $901,291,000 in deposits between Dec. 31 1919 
and Feb. 28 1920 $688,059,000 occurred in New York. The decline in 
Chicago was only $12,691,000; in St. Louis $20,355,000. 

The other principal reductions in deposits were in Philadelphia, $72 ,517,- 
000; San Francisco, $44,910,000; Boston, $33,423,000; Dallas, $30,002,000: 
Baltimore, $27,425,000, and in Pittsburgh, $22,160,000. 

Of the Reserve cities 24 showed increases in deposits, no increase exceed- 
ing $9,000,000 and 31 Reserve cities showed reductions of less than $1,1- 
000,000 in each case, 

The country national banks—that is to say, those outside of the Central 
Reserve and Reserve cities—instead of a reduction, showed a net increase 
in deposits between Dec. 31 1919 and Feb. 28 1920 of $89,446,000. 

The only States whose country banks show an increase of $10,000,000 o 
more in deposits were Iowa, $51,907,000; Illinois, $35,051 .000; Nebraska, 
$18,092,000; Ohio, $14,289,000, and Wisconsin, $13,569,000. 

The only States whose banks showed a reduction of as much as $10,000,- 
000 in deposits were New Jersey, $14,156,000, and Virginia, $13,143,000. 


Loans and Discounts. 4 


Along with a reduction in total deposits of $901,291.000 sinc e Dec. 31 
1919 there was an increase in loans and discounts for that period of $208,- 
296,000, and as compared with March 4 1919 an increase of $2,303,336 000; 
the total loans on Feb. 28 1920 being $11,994,523 000. 

United States Government securities held on Feb. 28 1920 amounted to 
$2,459,424 000—a reduction since Dec. 31 1919 of $264,069,000, and a 
decline since March 4 1919 of $1,227 ,296,000. 

Of the $2,459,424,000 of United States Government securities owned 
Feb. 28 1920, $701,469,000 were bonds held to secure circulation. 

Total amount of Liberty bonds owned by the national] banks on Feb. 28 
1920, is reported at $804,141,000, a reduction since Dec. 31 1919 of $39,- 
Victory notes owned as of same date $267,104,000, a reduction 
of $37,085,000 since Dec. 31 1919; United States certificates of indebtedness 
owned, $598,040,000, a reduction of $121,900,000 since Dec. 31 1919. 
Other war issues included War Savings Stantps, &c. 

Liberty bonds held as collateral by national banks on Feb. 28 1920 
amounted to $732,601,000, a reduction of $76,249,G00 since Dec. 31 1919. 
Victory notes held as collateral amounted to $231,481,000, a reduction of 
$37,313,000, and United States certificates of indebtedness held as collateral 
on Feb. 28 1920 amounted to $27,613,000, a reduction of $4,248,000 since 
Dec. 31 1919. 

Other bonds, securities, &c., held on Feb. 28 1920 amounted to $1,.859,- 
231,000—a reduction since Dec. 31 1919 of $14,797,000, but an increase 
over March 4 1919 of $158,206,000. 

The total cash on hand and due from Federal Reserve banks on Feb. 28 
1920, including lawful reserve and items in process of collection, was $2,100,- 
901,000—being a reduction since Dec. 31 1919 of $176,411,000, but an 
increase as compared with March 4 1919 of $242,579,000. 

Circulation of national banks on Feb. 28 1920 amounted to $687,575,000, 
an increase since Dec. 31 1919 of $1,806,000 and an increase since March 
4 1919 of $13,652,000. 

Capital, surplus and undivided profits on Feb. 28 1920 amounted to 
$2,.530.000.000. an increase over Dec. 31 1919 of $74,000,000 and an in- 
crease over March 4 1919 of $211,009,009, the capital, surplus and undividéd 
profits of the national banks now being more than ever previously reported. 
The increase in surplus and undivided profits for the two months ending 
Feb. 28 1920 was $50,527,000. 

Tne national banks met the decline of $901,291,000 in deposits between 
Dec. 31 1919 and Feb. 28 1920 in part by a reduction of $264,069,000 in 
their holdings of United States Government securities. $245,848,000 more 
was realized by drawing down their balances with other banks and bankers; 
$131,.854,000 is accounted for by a reduction to that extent in the cash on 
hand, and $152,780,000 was obtained with which to meet deposit with- 
drawals by an increase of that amount in bills payable and rediscounts, 
and additional funds were obtained by liquidation of $14,797,000 other 
bonds, securities, &c., between Dec. 31 1919 and Feb. 28 1920. 

Bills payable and rediscounts on Feb. 28 1920 amounted to $2,064,590,- 
000. This was an increase, as above stated, as compared with Dec. 31, 
1919 of $152,780,000; and an increase as compared with March 4 1919 of 
$613 ,.367,000. 

Of the total of bills payable and rediscounts, $968,081,000 represent 
bills payable, and of this amount $912,095,000 was borrowed from the Fed- 
eral Reserve banks, only $55,986,000 being from other banks. Of the 
$1,096 ,509,000 of rediscounts much the larger portion was from the Fed- 
eral Reserve banks. 

Ratio of loans to deposits. The ratio of loans to deposits on Feb. 28 
1920 was 70.70%, which compares with 65.97% on Dec. 31 1919, and 
63.35% on March 4 1919. 








GROWTH OF NATIONAL BANKS IN LAST SIX YEARS 
GREATER THAN IN PRECEDING 51 YEARS. 


A statement in which it was shown that the National 
banks have grown more in the last six years than in the pre- 
ceding fifty-one years—or from the time of the inauguration 
of the National Banking system in 1863 up to Jan. 13 1914— 
was issued on March 10 by Comptroller of the Currency 
Williams. Details of the showing of the National banks 
on Dee. 31 1919 were then made public by the Comptroller 
the resources on that date at $22,711,375,000, he then an- 
nounced, exceeding by $266,383,000 the greatest amount 
ever previously reported. The increase in resources Dec. 
31 1919, as compared with Dec. 31 1918, the Comptroller 
stated, was $2,669,151,000. The Comptroller also said: 

As the total resources of all National banks at the time of the call of 
Jan. 13 1914, amounted to $11,296,355,000, there has been an increase 
since that date of $11,415,020,000, or more than 101%. 

The total cash on hand and due from Federal Reserve banks Dec. 31 
1919 (including lawful reserve and items with the Reserve banks in process 


of collection) amounted to $2,277,312,000 (of which $508 605,000 was cash 
in vault), being an increase in the total, as compared with Nov. 17 1916, 
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of $88,557,000, and an increase as compared with Dec. 31 1918, of $288 - 
702 ,000. 

Loans and discounts (exclusive of rediscounts) on Dec. 31 1919, amounted 
to $11,786,227 ,000, an increase as compared with Nov. 17 1919, of $225.- 
985,000, and an increase over Dec. 31 1918, of $1,867,933 ,000. 

The proportion of loans and discounts to Deposits on Dec. 31 1919, was 
65.97%, as compared with 64.31% on Dec. 31 1918. 

United States Government securities held Dec. 31 1919, aggregated 
$2 ,723 ,493 ,000, of which approximately 700 millions were old United States 
bonds deposited to secure circulation—the balance was represented by 
United States Liberty bonds and other war issues. The total reduction in 
the holdings of Government securities as compared with Nov. 17 1919, was 
$158 388.000: and the reduction as compared with Dec. 31 1918, was $232,- 
901 ,000—despite the fact that the Victory loan of $4,500,000 was floated 
during the year and largely subscribed for through National banks. 

Other bonds, securities, &c., held by National banks on Dec. 31 1919, 
amounted to $1,874,028 .000—an increase over Nov. 17 1919, of $3,925,000, 
and an increase over Dec. 31 1918, of $190,957 ,OO0. 

Circulation of National banks Dec. 31 1919, was $685,769,000—an in- 
crease over Nov. 17 1919, of $4,890,000, and an increase over Dec. 3 
1918, of $8,942,000. 

Capital, surplus and undivided profits of all National banks Dec. 3] 
1919, amounted to $2,456,301,000, an increase over Dec. 31 1918, of 
$162,688 ,000. 

Bills payable of National banks Dec. 31 1919, amounted to $938,311 ,000 
—a reduction as compared with Nov. 17 1919, of $123,844,000, but an 
increse as compared with Dec. 31 1918, of $59,483,000. 

Their rediscounts, which on Dec. 31 1919, amounted to $973 ,499,000, 
represent an increase over Nov. 17 1919, of $293,023 ,000, and an increase 
over Dec. 31 1918, of $471,492,000. The borrewings and rediscounts of 
National banks are largely the result of their holdings of and loans upon 
United States Government war issues—principally Liberty bonds, Victory 
notes and certificates of indebtedness, 

The lawful reserve carried with Federal Reserve banks amounted, on 
Dec. 31 1919, to $1,312,112,000, which was $101 ,.029.000 in excess of the 
amount required. The total reserve carried on Dec. 31 1919, showed an 
increase of $49,773,000 over Nov. 17 1919, and an advance of $131 949,000, 
as compared with Dec. 31 1918. . 

The reserve carried Dec. 31 1919, by the National banks was in excess 
of the amount required by law in each of the twelve Federal Reserve dis- 
tricts. The excess of legal reserve on Dec. 31 1919, was the largest reported 
at any call since June 30 1919. 








STOCK CLEARING CORPORATION IN OPERATION. 

The new Stock Clearing Corporation, organized by the 
New York Stock Exchange to facilitate the clearing of loans 
and balances, began operations on Monday last, April 26. 
With regard to its workings, S. F. Streit, Chairman of the 
Corporation, is quoted in the New York “Sun” as saying: 

We expected congestion and we got it. Out of all receipts to stock deliv- 
ered, about 25% were wrong, due to carelessness of offices or perhaps to 
lack of education of brokers’ clerks. However, that will soon be adjusted. 
These receipts all had to be sent back for correction. 

But the net result was very satisfactory. Wefigure that we saved the 
drawing, certification and delivery of over 3,000 checks to-day, the average 
time required for which is about forty minutes to each check. We had 
previously educated about 4,000 employees of the Street in the workings 


the corporation and we thought we had them perfect, but we found that in 
actual operation errors were made. 


For a time the corporation will clear only balances of 
securities included in the clearing list. The ‘‘Sun” says: 

Mr. Streit said that as soon as the present system of clearing all clearing 
house securities, except Liberty bonds, should be working smoothly, the 
Liberties would be added to the list. After the corporation should have 
gone along with all securities to a point at which all is going well, the clearing 
of Stock Exchange loans would be attempted. He would not estimate, 
however, the length of time that might be required before the corporation 
would be able to take up all work for which it was formed. 


In a recent statement regarding the new plan of clearing 
Mr. Streit said: 

Under the present system, with transactions on the Exchange around 
1,500,000 shares per day, evidence shows that it is a difficult matter for 
one messenger to make more than ten complete deliveries per day. Under 
the plan of the Stock Clearing Corporation we estimate the capacity of 
one messenger under similar conditions would be treble at least. 








BILL FOR COINAGE OF 50-CENT PIECES TO COM- 
MEMORATE LANDING OF PILGRIMS. 

On April 21 the House of Representatives passed three 

separate bills authorizing the coinage of 50-cent pieces to 

commemorate the one hundredths anniversary of the ad- 


mission of Maine and Alabama as States and the three- 
hundredth anniversary of the landing of the Pilgrims. 
Altogether 500,000 pieces of new money would be minted, 
of which 300,000 would be coined in observance of the 
landing of the Pilgrims at Plymouth Rock, and 100,000 each 
for the centennials of Maine and Alabama. The following 
is the bill as passed by the House calling for the issuance of 
the new coins in commemoration of the Pilgrims’ landing: 

AN ACT to authorize the coinage of 50-cent pieces in commemoration of 

the three-hundredth anniversary of the landing of the Pilgrims. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That in commemoration of the three- 
hundredth anniversary of the landing of the Pilgrims there shall be coined 
at the Mints of the United States silver 50-cent pieces to the number of 
300,000, such 50-cent pieces to be of the standard troy weight, composition, 
diameter and design as shall be fixed by the Director of the Mint, with the 
approval of the Secretary of the Treasury, which said 50-cent pieces shall 
be legal tender in any payment to the amount of their face value. 

Sec. 2. That all laws now in force relating to the subsidiary silver coins 
of the United States and the coining or striking of the same, regulating and 
guarding the process of coinage, providing for the purchase of material and 
for the transportation, distribution and redemption of the coins, for the 
prevention of debasement or counterfeiting, for security of the coin, or for 





any other purposes, whether said laws are penal or otherwise, shall, so 
far as applicable, apply to the coinage herein authorized: Provided, That the 
United States shall not be subject to the expense of making the necessary 
dies and other preparations for this coinage. 

Passed the House of Representatives April 21 1920. 

The bills authorizing the coinage of 50-cent pieces in com- 
memoration of the one-hundredth anniversary of the ad- 
mission of Maine and Alabama to the Union are similar to 
the above except as to the amount of new coins, as indicated 
above. 








SETTLEMENT OF CONTROVERSY GROWING OUT OF 
SUSPENSION OF DEALINGS IN STUTZ 
MOTOR CAR CO. 

A settlement has been effected of the controversy which 
had its inception in the suspension by the Stock Exchange 
on March 31 of dealings in the stock of the Stutz Motor Car 
(Co. of America, Inc. Announcement of the ending of the 
differences between Allan A. Ryan, Chairman of the Board 
of the company and the Protective Committee, representing 
traders who were short of Stutz stock, was announced as 
follows on April 24, by the Chairman of the Committee, 
Charles A. Morse: . 

The Stutz controversy is ended. At a meeting held this merning, at 
tended by substantially all of the Stock Exchange Houses under contract 
to deliver Stutz stock, there was a unanimous expression of desire that the 
matter be settled and finished, and a secret ballot as to proposed settling 
price informed the Committee as to the temper of the meeting in regard to 
that matter, and the Committee by unanimous resolution received full 
authority to settle. 

Having ascertained that all our principals desired a settlement and having 
full authority, we have concluded the matter. 

The settlement price arrived at on Saturday last, April 24, 
is $425 per share, plus $85 per share for the 20°% stock 
dividend and a premium of $2 per day for twenty days, 
which would bring the full amount to be paid in settlement 
up to $550 per share. A cash dividend of $1.25 declared to 
stockholders of record March 16 is also required to be paid 
‘‘hy all parties who were borrowers of stock at that time, so 
far as the same has not yet been paid.’”’ The highest sale 
price of the stock on the day trading was suspended on the 
Exchange was $391 per share; dealings on the Curb had 
up to the time of the settlement reached as high as $730. 
On Monday last, April 26, following the settlement, the stock 
was quoted on the Curb at $470 per share, ex-dividend. 
The following is the agreement whereby the settlement was 
effected: 

Memorandum of Agreement, made between Allan A. Ryan & Co., of the 
City of New York, and the Stutz Protective Committee, representing those 
New York Stock Exchange firms borrowing Stutz Motor Car Co. of America, 
Inc., stock from Allan A. Ryan & Co. or their repsesentatives set forth in 
Schedule A hereto annexed. 

iVhereas. The Stutz Protective Committee is authorized, on behalf of the 
said New York Stock Exchange firms borrowing said Stutz stock, to adjust 
and settle their obligations; and 

Whereas, Said Allan A. Ryan & Company, holding their said obligations, 
are ready to adjust and settle the same as herinafter set forth; 

Now, Therefore, in consideration of the premises, it is covenanted and 
agreed as follows: 

I. For each 100 shares of said Stutz stocks borrowed and undelivered, 
the obligation of the borrower is 120 shares of present Stutz stock (by reason 
of the stock dividend of 20%, payable since said borrowing). 

Il. A premium for the loan of the said stock at the rate of two dollars 
($2) per share per day for twenty (20) days shall be paid in full of all prem- 
iums due from and after March 31 1920; i.e., $40 per share in ful! of all 
premiums from and after March 31 1920, and any premuims which may 
have been paid from and after that date shal] be credited upon said amount 
of $40: and any premiums not paid prior thereto sha]] be paid in addition. 

Ill. The cash dividend of $1 25 per share declared to stockholders of 
record March 16 1920 shall be paid by all parties who were borrowers of 
stock at that time so far as the same has not yet been paid. 

IV. All sales of Stutz stock to Allan A. Ryan & Co. or their representa- 
tives made on March 31 1920 or theretofore, upon which deliveries have not 
been made, shall be completed as of the next following day, and tne parties 
so in default shall be deemed as owing the stock and premiums thereon as 
above stated as and from such time; i.e.. their said obligation shall be 
liquidated and settled in the same manner as though they had, upon said 
settlement day, borrowed such stock. 

V. The obligations of the borrowers of stock shal! be deemed settled and 
satisfied upon payment by them to Allan A. Ryan & Co. or their representa- 
tives of the premiums, the cash dividend as aforesaid, and the settlement 
price for shares borrowed as hereinafter provided, excepting that Allan A. 
Ryan & Co, will receive actual! certificates of stock on account of the borrow- 
ing of such of the parties as are able now to deliver the same. The cash 
heretofore deposited by the borrowers cf stock with Allan A. Ryan & Co. 
or their representatives shall be credited on account of the payments to 
be made in accordance with this agreement. 

VI. The settlement price for present Stutz stock due at the rate of 
120% of present stock for each 100 shares borrowed on or before March 31 
1920, shall be $425 per share; for example, a borrower of 100 shares of the 
stock before it was ex-stock dividend, now owes 120 shares of present stock, 
for which such borrower is hereby obligated to pay $425 for each of said 
120 shares, so far as he is unable to deliver the stock. 

Vil. The foregoing settlement shall be made and closed on Tuesday, 
April 27 1920. Such closing and settlement shal! be made either with Allan 
A. Ryan & Company at their offices, or with the respective brokers repre- 
senting Allan A. Ryan & Company from whom the stock was borrowed. 

VIII. Upon the borrowers’ payment of the settlement price, together 
with the premiums and the cash dividend, if any, as aforesaid, and their 
full settlement of the obligations herein provided for, their respective 
obligations shall be deemed fully performed and discharged, and Allan A. 
Ryan & Company, together with} their} said, respectivef,brokers, shall be 
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deemed released and discharged from any obligation to the said respective 
borrowers. 

In witness whereof, the parties hereto have hereunto set their hands and 
seals this 24th day of April 1920. 


Mr. Ryan in a statement issued on April 24 following the 
settlement said: 


I am more gratified because the settlement recognizes the validity of 
Stock Exchange contracts than I am by reason of the settlement figures. 
The inviolability of these contracts I regard as the cornerstone of our whole 
commercial and financial structure. 

The Stutz incident has, however, served to point out certain flaws in the 
Stock Exchange system. Never again should a Governor be permitted to 
participate in any deliberation, decision or judgment upon a matter in which 
he or his firm has or represents an interest, directly or indirectly. This is a 
reform which the Exchange for itself, its members and for the thousands 
of people who deal with it, should promptly inaugurate and strictly en- 
force. 

Also the events of the past few weeks emphasize the advisability of plac- 
ing this gigantic financial institution under the same sort of responsible legal 
supervision as the Government now exercises over banks, trust companies 
and insurance companies. There is no proper power which the Exchange 
enjoys to-day that it cannot just as well enjoy if it be incorporated, and if 
incorporated will curb the exercise of improper power and secure a fair 
administration in accordance with principles of equity and fair dealing, 
then incorporation will indeed prove a bulwark for members, customers 
and the public alike. 

The importance of these considerations far transcends the Stutz incident. 
They involve the integr:ty of all business dealings, the security of the coun- 
trys commerce and che confidence of millions of people whose property 
and forvunes are at stake. I am firmly convinced that these matters re- 
quire earnest and immediate attention. [t is the duty, in my opinion, of 
évery man to do his utmost that all persons at ail times will not oniy secure 
absolute justice but will know that they have secured it. To accomplish 
these objects I piedge myself unqualifiedly with every legitimate means in 
my power. 


It was announced yesterday (April 30) that the Stutz 
Protective Committee has sent notice to those who were 
short of Stutz shares of an assessment of $5 a share to cover 
the expenses of the committee. 











BOSTON STOCK EXCHANGE NOTICE CONCERNING 
TRANSFER TAX ON SHARES WITHOUT PAR 
VALUE. 

A notice calling attention to the transfer tax under the 
Massachusetts law of two cents on sales of stock without 
nominal or par value, and to the Federal taxation require 
ments of such stock, has been issued as follows by the Secre- 
tary of the Boston Stock Exchange, George A. Rich: 

BOSTON STOCK EXCHANGE, 
Secretary's Office. 
Poston, April 16 1920. 

Attention of members is directed to the fact that the transfer tax on 
sales of stock without nominal or par value, under Massachusetts law, is 
2 cents per share, irrespective of the price at which the shares sell. 

Under the Federal law the tax on shares without nominal or par value 
is 2 cents per share so long as shares sell at $100 or less. When such shares 
sell above $100 the tax is still figured per share and is 2 cents per hundred 
dollars or fraction thereof. For example, a no-par stock selling at 100 or 
less, 2 cents per share; selling at 10014 and not above 200, 4 cents per share: 
selling at 200% and not above 300, 6 cents per share. &c. 

GEORGE A. RICH, Secretary. 

Mr. Rich says that the rates are in accordance with the 
interpretation given the Exchange by the Boston agent of 
the Internal Revenue Office, which interpretation, it is 
understood, originates at the Government office at Wash- 
ington. 





INVESTIGATION BY FEDERAL RESERVE BOARD INTO 
ACCEPTANCE HOLDINGS OF BANKS. 


Announcement to the effect that the Federal Reserve 
Board is making an exhaustive investigation of bank accep- 
tances held by financial institutions throughout the country 
was contained in the New York ‘‘Evening Post” of last night 
(April 30). We quote the following therefrom: 

The board has sent to banks and dealers in this form of accommodation 
a questionnaire comprising two-score queries relating to the discount 
market. 

In Wall Street it was said it is evidently the belief of the Governors of 
the Central Bank that the privilege of issuing bank acceptances is being 
overdone, and that present conditions call for more careful scrutiny of the 
present policy of deflation is to be successfully carried out. 

It was saii that a great many transactions in bank acceptances really 
represent nothing more than commercia! paper, and that the board intends 
so far as it can to reduce all bank acceptances to actual rediscounts, for 
which they were originally intended. Members of the Federal Reserve 
Board have recently conferred with New York acceptance dealers regarding 
the existing situation. It was understood that one suggestion made by the 
Board was that the acceptances of any member bank, on being acquired 
by the Federal Reserve Bank, should be treated as ordinary rediscounts 
chargeable to the accepting bank. 


The conference alluded to above was referred to in our 
issue of Saturday last, page 1704. With regard thereto 
the ‘“‘Wall Street Journal” of April 24 had the following to 
say: 

The points under discussion at the conference between New York bankers 
and acceptance men and the members of the Federal Reserve Board at 


Washington on Tuesday have just become known. The Board is attempt- 
ing sweeping regulations in the acceptance or bill market, which this body 








feels should bear its share of the burden in the present deflation program 
of the Government. 

The chief topics that came up for discussion at the cenference were the 
foliowing: 

1. The Board desires that bills be more carefully scrutinized and that a 
clear definition be obtained of what the obligation covers. 

2. Some members of the Board are not convinced that acceptances should 
not be treated as rediscounts at the Federal Reserve Bank. 

3. The Board feels that too many bills are finding their way into the port- 
folios of the Federal Reserve Banks. 

4. Member banks who have extended their credit to the legal maximum 
are getting around the law by accepting bills for clients, thus further 
expanding commitments. 

That the Board is said to be demanding that bils be more carefully 
scrutinized is thought to be an attempt to ascertain if loans are being 
obtained in this manner to carry commodities. 

Acceptance authorities are unanimous that should a ruling be put into 
effect whereby acceptances sold to the Federal Reserve Banks are entered 
as rediscounts, it will result in actually killing the American discount 
market, and that bills would be a ‘drug on the market’’. If such a ruling 
was adopted, it is said that the open market rate would probably run up to 
as high as 7%. 

The Board feels that too many bills are finding their way into the Reserve 
banks. This is refuted by local acceptance men. They say that only 
about 30 or 40% of the bills are lodged with the Federal Reserve Banks 
and that the balance are sold to investors. 

The other point that was up for discussion to the effect that some banks 
who have loaned their legal maximum to clients are ‘‘getting around”’ 
the law by accepting bills, is a matter which it is unanimously agreed 
calls, perhaps, for correction. 

Acceptance men believe that the question of treating sales of acceptances 
to the Federal banks as rediscounts is the one ruling that would create 
nothing short of disaster to the bill market. They point out that the 
Federal Reserve Board has sufficient corrective power in the matter of 
raising rates. This, acceptance bankers feel, is the weapon that will im- 
prove any existing evils. It is said that ‘“fear’’ prompts them from taking 
this action, but bankers point to the Attitude of England in this matter. 
England, they say, does not hesitate to advance the bank rate from 6 
to 7%. The discount rate in the open market there is 6 and 6%%, and 
the bank rate 7%. Here tne single name commercial paper rate is 6%, 
and the open market rate 7% —a situation just the reverse. At the present 
time the Federal Reserve’s buying rate for banker's bills is 534%. The 
open market rate, 6%. The rediscount rate on bankers’ acceptances is 
5%, so that it can be seen that the ‘“spread’’ creates a profit to a bank 
rediscounting the paper. It is banking opinion that the only way to 
bring about deflation in this country is by having the Federal] Reserve 
rediscount rates above the open market rates. 








MEASURES ADOPTED BY CHICAGO STOCK 
EXCHANGE TO PREVENT RECKLESS 
DEALINGS. 


An amendment to the Constitution of the Chicago Stock 
Exchange, designed, it is said, to give the Governors of the 
Exchange wide discretionary powers in protecting the Ex- 
change from reckless dealings, has been adopted by the 
Governors. Announcement with regard thereto is made as 
follows by C. T. Atkinson, Secretary of the Exchange: 

JHICAGO STOCK EXCHANGE. 
Chicago, April 17 1920. 

The following amendments to the Constitution were adopted by the Gov 
erning Committee on April 10 1920, and were submitted to the Exchange 
in accordance with the provisions of Article XXIII of the By Laws, and 
not having been disapproved within one week by fifty members in good 
standing, become law this day. 

Constitution, ARTICLE XII, Section 3 and subsequent Sections. 
In effect April 17 1920. | 

‘By the Addicion of a new Section to be known as Section 3.” 

Section 3. ‘‘Whenever the Governing Committee shall determine that 
a member has been, or is doing business in a reckless or unbusinesslike man 
ner, he shall be expelled or suspended, as the Governing Committee may 
determine.”’ 

And Article XII is further amended as follows: 


Present Section 3 to be changed to read Section 4. 
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An amendment adopted this previous month, forbidding 


agreements on unusual interest rates is also announced as 


follows: 
CHICAGO STOCK EXCHANGE. 
Chicago, March 31 1920. 


Tne following amendmenis to the By laws were adopted by the Govern- 
ing Committee on March 24 1920, and were submitted to the Exchange 
in accordance with the provisions of Article XXII of the By-Laws, and 
not having been disapproved within one week by fifty members in good 
standing, become law this day. 

By-Laws. ARTICLE XVI, Section 6 and 7. 
In Effect March 31 1920. iB 

“By the Addition of a new Section to be known ag Section 6.” : 

Section 6. ‘‘No agreement or arrangement shall be entered into between 
a memver or his firm, and his or their customer, whereby specia! and unusual 
rates of interest are stipulated for, or money advances upon unusual terms 
are made a condition in connection with the conducting of aa account, with 
intent thereby to give special or unusual advantages to such customer, for 
the purpose of securing his business.”’ 


The present Section 6 shall be amended to read: ‘Section 7." 


C.T. ATKINSON, Secreiary. 
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BROKERS’ WALL STREET LOANS MUCH REDUCED. 
[From the ‘‘Wall Street Journal’’ of April 26.] 


Wall Street brokers’ loans, according to bankers, are below $1,000,000,- 
000. Financial authorities estimate that the ‘‘Street’s’’ borrowings are in 
the neighborhood of $900,000,000. This figure shows remarkable contrac- 
tion in the Wall Street credit situation since last summer. On July 28 last 
Wall Street borrowings were put at $1,750,000,000. From these figures 
it will be seen that loans have declined about $850,000,000 in the last 
nine months. 

Bankers view the reduction in the Wall Street loan account as very 
timely, in view of tbe large financial problems awaiting solution at the 
present time. 

Brokers’ loans are lower now than they were before the war, notwith- 
standing that securities listed on the New York Stock Exchange total 
many millions more than in the pre-war period. 

That the local credit situation is improving is portrayed in the weekly 
display of the New York Federal Reserve Bank. The reserve ratio stands 
at 43.1%, a gain of 6.1% since the record low established on Feb. 20. The 
significant feature attached to the recent statement of the New York Re- 
serve Bank is that the bank was able to report an increase in its reserve 
position, while at the same time it was lending rather freely to affiliated 
institutions. The New York Federal Reserve Bank has rediscounted bills 
amounting to $63,995,800 for other Federal Reserve banks. The New York 
institution is now a lender whereas a little more than a month ago it was a 
borrower from other Federal Reserve banks to the extent of approximately 
$85,000,000. 

If it were not for the $63,995,800 which the New York Federal Reserve 
Bank has rediscounted for other Federal Reserve institutions, the local 
Reserve Bank would be able to show 47.0% ratio of tota) reserves to deposit 
and Federal Reserve note liabilities combined, instead of 43.1%. 

But for this rediscounting for other Reserve banks the reserve position 
of the local institution would be approximately where it was a year ago. 

A large part of the credit demand in the West is attributed to the trans- 
portation difficulties arising from the railroad workers’ strike. Industry 
has also been seeking extensive banking accommodation. The agricultural 
demand for money is also large. Bankers feel that when this credit appe- 
tite has been satisfied quite noticeable contraction can be expected. 








FEDERAL RESERVE BOARD REPORTS UPWARD TREND 
OF PRICES—FARM LABOR SHORTAGE. 

In its summary of business conditions for April the Federal 
Reserve Board on April 29 announced that reports from 
Federal Reserve Agents throughout the country showed a 
marked tendency of prices to resume their upward move- 
ment. As to the further observations of the Board, the 
press dispatches from Washington said: 


But the Board noted the hopeful sign, from the consumers’ viewpoint, of 
“anxiety Concerning the overstrained situation resulting from excessively 
high prices and wages,’’ which it believed forecasts a slowing down in the 
skyrocketing of prices. 

While high prices of necessaries were obviously chargeable to inefficiency 
and underproduction to a large degree, the Board advanced the belief that 
the already high costs of production were aggravated by the added expense 
of obtaining capital. The result has been that, during April, conditions 
were not as favorable to a drop in prices as they were in February and 
March, according to the summary. 

“While the agricultural outlook is distinctly less satisfactory than it was 
a month ago,’’ the summary said, ‘‘and while the month of April has been 
a period of serious labor disturbances, especially in the transportation field, 
the activity of business has continued high, demand for products strong and 
with prices tending upward rather than downward. Industries are not, 
as a whole, booked far ahead, relatively speaking, as in the past, although 
in some lines the volume of unfifled orders is very large. 

“The export trade holds up in an unexpected degree, and bank credit, 
although not materially larger in volume than at the opening of April, has 
had to follow more or less the course of demand, so that expansion at 
various points has taken the place of reductions effected at others.”’ 

The Board ‘‘viewed with some alarm” the question of obtaining adequate 
labor forthefarms. This question was considered the most difficult element 
of the whole labor situation, and was declared to demand the deepest study 
in order to obviate serious results both to the producer and the consumer. 
Farmers have been unable to obtain more than half of the labor they need, 
southern districts reported. 

The Board dismissed discussion of the railway strike with the statement 
that it collapsed ‘‘on account of general lack of public sympathy.” 

With the withdrawal of Government regulations on bituminous coal, 
the summary said, a general revival of pre-war mining operations was 
shown. In general, the Reserve Agents observed demands for coal to be 
far ahead of the supply, with no prospects to ‘‘month-to-month”’ require- 
ments being exceeded by production before fall. 








LOUISVILLE CLEARINGS NOW MADE THROUGH THE 
FEDERAL RESERVE BANK OF ST. LOUIS. 


The Federal Reserve Bank of St. Louis made public the 
following announcement on April 27: 


At the request of the Louisville banks, the Federal Reserve Bank of 
St. Louis has put into operation through its branch at Louisville, Ky., a 
system of clearing checks on all local banks. This is a logical development 
of the check clearing system of the Federal Reserve Bank, as it has, for some 
time past, been handling at par checks on nearly all of the country banks in 
the Eighth Federal Reserve District. 

The operation of the new plan practically does away with the Louisville 
Clearing House, as the Louisville Branch of the Federal Reserve Bank now 
takes over all of the operating functions of the Clearing House, both as to 
the handling of country checks and the clearing of checks on the local 
banks. The Louisville Clearing House Association will continue in exist- 
ence, but merely as an association for the exchange of ideas, and the better- 
ment of banking conditions. 

According to Louisville bankers, this new service performed by the 
Federal Reserve Bank will effect a considerable saving for the banks of 
Louisville, amounting probably to more than $12,000 a year. 

This is in line with savings made for the country banks in reducing the 
expense of money shipments. Member banks and non-member banks 
remitting at par have for a considerable period enjoyed the privilege of 
making shipments of currency and coin at the expense of the Federal Reserve 
Bank. It was thought that banks located ni the same city as the Federal 
Reserve Bank or one of its branches should be provided with a service 





which would offer savings for them to correspond with the savings effected 
for country banks in the way of free money shipments. 


The clearing operations at Louisville indicate the study which officials 
of the Federa! Reserve Bank are giving to the matter of service, and it is 


felt that bankers throughout the country will look with interest on thel 
clearing plan now effective through the Louisville Branch of the Federa 
teserve Bank of St. Louis. 








N. Y. FEDERAL RESERVE BANK TO ELECT CLASS B 
DIRECTOR TO SUCCEED COL. THOMPSON. 


The Federal Reserve Board has designated May 17 as the 
day for the opening of the polls for the election o1 a Class B 
director of the Federal Reserve Bank of New York to fill 
the vacancy created by the resignation of William Boyce 
Thompson last December. Col. Thompson’s term expires 
Dec. 31 1920. The announcement of the New York Federal 
Reserve Bank issued April 17 concerning nominations for the 
post to be filled, says: 


As Mr. Thompson was elected by the member banks of Gioup 2, the 
banks of Group 2 will be the only ones which will vote at this election. A 
list of the banks comprising this group and extracts from the section of the 
Federal Reserve Act prescribing the manner in which directors shall be 
elected are appended hereto. 

The directors of each member bank in Group 2 may nominate one candi- 
date for director of Class B. To each such bank there is enclosed a blank 
upon which the bank’s board of directors should, if it so desires, certify its 
nomination, and another blank upon which it should certify the name and 
title of the officer authorized to cast the vote of the bank. The authority 
to cast the vote of the bank may be granted by amendment to the bank’s 
by laws, in which case a copy of the amendment instead of a resolution of 
the directors should be sent to me. 

On May 15 the pe iod in which nomina.vions may be made will terminate 
and nominations eceived after twelve o'clock noon of that day will not be 
listed. 

Thereupon a list of those nominated, with the nmaes of the banks nomi- 
nating them wil! be mailed to al] member banks in the distirct for their 
information. There will also be enclose to all banks in Group 2, a prefer- 
ential pallot, providing for the recording of fi1st, second and other choices 
for ditector of Class B. 

Within fifteen days after the receipt of the list and ballot, meationed 
apove, every member bank in Group 2 wishing to participate in the election 
must, by its duly authorized officer, record its vote. 

On or about June 1 announcement of the result of the election will be 
made. 

While only banks in Group 2 will] participate in this election, this circular 
is sent to all member banks in the district for their information. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The Federal Reserve Board at Washington makes publie 
the following list of institutions which were admitted to the 
Federal Reserve system in the week ending April 23 1920: 
District No. 8— Capital. 

Bank of Alamo, Alamo, Tenn $25,000 
District No. 9— 

Clinton State Bank, Clinton, Minn-- 

Iron Exchange Bank, Hurley, Wis_-~- 
District No. 11— 

Union State Bank, East Bernard, Tex 
District No. 12— 

The Bank of Woodburn, Woodburn,Ore 


Tot.Resour's. 
$346,335 


Surplus. 


25,000 
50,000 


307 ,529 


30,000 1,256,661 


50,000 10,000 252,182 


40,000 10,000 647,940 








NEW YORK STATE BANKERS’ ASSOCIATION RECOM- 
MENDS RICHARD H. WILLIAMS AS CLASS B 
DIRECTOR OF RESERVE BANK. 

The New York State Bankers’ Association (National Bank 
Section) through the Committee on Nominations for Diree- 
tors of the Federal Reserve Bank of New York has recom- 
mended the nomination of Richard H. Williams of Madison, 
N. J., for the unexpired term of Col. William B. Thompson 
as Class B Director of the Federal Reserve Bank of New 
York. The Committee in its notice to members dated 
April 20 says in part: 

At the request of the President of the National Bank Section of the New 
York State Bankers’ Association the Committee has had several meetings 
to discuss the filling of the vacancy thus created. It has had in mind the 
desirability of finding a man of wide experience and of the temperament and 
ability to enable him to pass upon the important questions which must pre- 
sent themselves for solution in the Federal Reserve Bank of New York. 
Inasmuch as the director whose resignation creates the vacancy was a New 
York man, and inasmuch as three of the directors, Messrs. Peabody, Smith 
and Treman, live at a distance from New York City, the Committee feels it 
important to recommend for nomination a man who would be available fer 
frequent service at the daily meetings of the Executive Committee of the 
Federal Reserve bank. 

Under all circumstances the Committee has felt it wise to continue for the 
present the policy adopted last October of recommending only one name 
for the vacancy. 

Mr. Williams is the senior partner of the firm of Williams & Peters, cea] 
merchants, at No. 1 Broadway, New York City. Mr. Williams was born 
in New York City in 1854, and entered Columbia College with the class 
of 1875. At the end of his first year he resigned to enter business, and be 
fore he was twenty-one established a coal business of his own, which was the 
forerunner of the present firm of Williams & Peters. Since 1885 it has 
handled the coal business of the Erie Railroad, which includes the Pennsy}l- 
vania Coal Co. Latterly the firm has dealt almost exclusively in an- 
thracite. 

Mr. Williams is a director of the Pennsylvania Coal Co., a director and 
member of the Executive Committee of the Equitable Life Assuranee 
Society, a director and member of the Finance Committee of the Atlantie 
Mutual Insurance Co., and is director of a number of other corporations. 
He is also a director of the National Park Bank and of the Fulton Trust 
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Co. of New York City, from the boards of both of which, if nominated and 
Glected, the law would require his resignation. 


The Committee recommending Mr. Williams’s nomina- 
tion consists of S. G. H. Turner, Chairman; Gates W. Mc- 
Garrah, Charles B. Rogers, George S. Emory, T. W. Ste- 
phens, and Edmund S. Wolfe. 








NEW COUNTERFEIT $10 FEDERAL RESERVE NOTE. 


The Federal Reserve Bank of New York has issued the 
following warning to the banking institutions in the District 
regarding a counterfeit $10 Federal Reserve note in cirecula- 
tion: 

New Counterfeit $10 Federal Reserve Note. 
To all Banks, Trust Companies and Savings Banks in the Second Federal 
Reserve District: 

A new counterfeit $10 Federal Reserve note is described by the Secret 
Service Division of the Treasury Department, Washington, in its Circular 
Letter No. 443, as follows: 

*“‘On the Federal Reserve Bank of Chicago, I[ll., Check Letter ‘C’ Plate 
Number indistinct, W.G. McAdoo, Secretary of the Treasury, John Burke, 
Treasurer of the United States, portrait of Jackson. 

**The face of this counterfeit is a photographic print. 
to be from zinc etched plates. 

**Red and blue ink lines appear on the face of the note in imitation of the 
silk fibre. The number of the specimen at hand is G29506909A. 

“The face and hair of the Jackson portrait are too white, owing to the 
absence of many of the fine lines of the engraving. The background be- 
hind the portrait has the appearance of solid co.or instead of the fine crossed 
line work. 

‘“The back of the note is very poor and should lead to the ready detection 
of the counterfeit.”’ 


The back appears 


Very truly yours, 
J. H. CASE, Acting Governor. 








NOTICE AS TO EXCHANGE OF SECOND LIBERTY 
LOAN 4% BONDS FOR 4s. 


Acting Governor J. H. Case of the Federal Reserve 
Bank of New York has issued the following circular (No. 
274) dated April 29, as to arrangements whereby Temproary 
4% coupon bonds of the Second Liberty Loan may be 
exchanged for permanent 444% bonds. 


Permanent Second Liberty Loan Bonds 
In Exchange For Temproary Coupon Second 4's 
Ready for Delivery on and after May 3 1920 
To all Banks, Trust Companies and Savings Banks in the Second Federal 
Reserve District: 

Holders of temporary 4% Second Liberty Loan coupon bonds may col- 
lect the interest at 4% due and payable on May 15 1920, by exchanging 
them on and after May 3, and before May 15, 1920, for permanent bonds, 
with all coupons attached, drawing interest at 4% from November 15, 
1919, to May 15 1920, and at 444% from May 15 1920, to maturity. 
Upon specific request permanent bonds bearing 4% will be delivered in 
exchange. A sufficient supply of the permanent bonds has been prepared 
for this purpose and deliveries will commence promptly on Monday. May 3. 

You will be advised later when permanent bonds will be available in 
exchange for temporary Second 44%, First 4% and First 44%% bonds, 
as unavoidable difficulties in the Bureau of Engraving and Printing at 
Washington and consequent interruptions and delays in the printing of 
permanent bonds have made it impossible to adhere to the tentative program 
previously announced for deliveries of permanent bonds. 

The provisions of our Circular No. 259 of March 5 1920, issued subject 
to Treasury Department Circular No. 164 of Dec. 15 1919, will govern 
such exchanges as above modified. 

In an announcement, issued along with the above cir- 
cular and in explanation thereof, it is stated that holders in 
this Reserve district of at least $125,000,000 of 4% coupon 
Liberty bonds of the Second Loan will be able between 
May 3 and May 15 to exchange them for permanent bonds 
bearing 444%. If they wait until May 16 they will lose, 
under Treasury regulations, the additional quarter of one 
per ceat, until next November. The announcement also says 
says: 

The exchange can be madé at any bank or trust company or at the Fed al 
Reserve Bank of New York. Bondholders will thus be able to collect the 
interest due May 15, since the new permanent bonds will have coupons 
attached drawing interest at 4% from Nov. 15 1919 to May 15 1920 and 
interest at 4!; % from May 15 to maturity. 

Uniess specifically requested 44% bonds will be delivered in exchange 
for the present 4% issue. A sufficient supply of the permanent bonds 
has been received and deliveries will commence promptly on Monday, 
May 3. The Federal Reserve Bank will handle the exchange of the $50 
and $100 bonds at the office of the Liberty Loan Association at 19 West 
44th Street, although holders may secure the permanent bonds merely by 
surrendering their present bonds to their own banks who wil! ordinarily 
undertake without charge to their customers to send them in to the Fed- 
eral Reserve Bank for exchange. Banks, trust companies and savings 
banks will, as usual, deal directly with the Federa! Reserve Bank. 

Permanent bonds of the other outstanding issues of Liberty Loans now 
in temporary form are not yet available for delivery due to unavoidable 
difficulties in the Bureau of Engraving and Printing at Washington. Con- 
sequently it is impossible to adhere to the tentative program previously 
announced for deliveries of the permanent bonds of these issues. An- 
nouncement will be made at some later date when these exchanges may be 
effected. 

Exchange of permanent for temporary bonds refers only to the coupon 
bonds, inasmuch as the registered bonds were issued by the Government 
in permanent form as were the First Liberty Loan 34% bonds and the 
Victory Liberty Loan 3% and 4%% notes. The registered 4% Second 
Liberty Loan bonds, while they are in permanent form, may, neverthe- 
less, be converted into bonds bearing 414 % interest. 





SECRETARY HOUSTON ON SAFEGUARDING OF U. 8. 
INTERESTS—TAXATION PROBLEMS. 


Speaking before the Chicago Association of Commerce 
on April 22, Secretary of the Treasury David F. Houston 
declared that ‘‘obviously this country must husband its 
strength if its own people’s interests are to ge safeguarded, . 
and if it is to do its further share, through private channels, 
in the restoration of Europe.” ‘Every thoughtful person,” 
he said, ‘‘desires to see this nation return, not to the pre-war 
normal condition—that is impossible; it will probably never 
return to that—but towards that condition or at least to a 
stable condition.’’ Continuing, he said: 


Prices are adnormally and dangerously high. It is not my purpose to 
discuss why they are high. The underlying causes are familiar. They are 
the sudden demand for many things, the abstraction of millions of men from 
production, greatly increased costs coupled with enormous demands for 
money and credit to finance operations. Credit expansion and inflation 
occurred here as well as abroad and so the two great factors in raising prices 
combined, increased costs and depreciated currency reinforced by no little 
profiteering. J rices should be reduced and in time will be reduced, but 
time is of the essence. A complete recovery willinvolve years. The trouble 
is that many people expect the impossible and display undue impatience. 
Some European nations have suffered from this defect. Seeing what this 
nation had done after it entered the war, they seemed to think that a miracle 
could be performed and that it would come from this nation, that it could 
assist them in getting immediately back where they desired to be. We 
have of course done much for them. Since the armistice we have extended 
to Europe Government credits in one form or another aggregating four and 
one-half billions of dollars and private credit has been extended by the hun- 
dreds of millions. The further extension of Government credits except 
for commitments has ceased, but it has taken some time to get this into the 
heads of some of the nations of Europe and to get into their minds the fact 
that their salvation is now largely in their own hands, that they must turn 
their hands siowly and painfully to whatever they can find to do, or that 
with courage they can successfully move forward to higher things. 


The resources of the United States, Secretary Houston 
pointed out, are large but not unlimited. He added: 


Its credic is great, but it cannot use it lavishly and to the limit at home 
and at the same time abroad. It can not be used twice at the same time. 
An amount used in one direction is not available in another; and it is being 
sought from every quarter. To realize this one has only to look at the 
financial advertisements in the daily press. 

There is no essential reason why this nation should not continue finan- 
ciaily on a sound and safe footing. There is no present cause for alarm, 
It is important that we shall at no time become alarmed or lose our heads. 
Panics are the result in part of unwholesome states of mind. When one 
has a difficult situation to face it is essential that he keep himself well in 
hand, but it is equally necessary that he look the facts squarely in the 
face. Industrially this nation is in a fundamentally sound position, but 
there are tendencies which must be controlled. While from June, 1919, 
to March 6 1920, 800 Federal Reserve member banks controlling about 
40% of commercial deposits, reduced their holdings of Government securi- 
ties one billion and their loans secured by Government paper 550 millions 
their other loans and investments increased $3,600,000,000. This would 
indicate a total expansion for all banks of nine billions in ten months 
From January 2 to March 26 of this year the investments and loans on 
commercial paper of the 800 member banks increased one and one-half 
billions, which would suggest a total expansion of such loans in three months 
of over three and one-half billions. Undue credit expansion must not be 
permitted. Further inflation must be prevented. Many of our banks 
are not in a position they should hold at the beginning of the planting 
season. If further inflation occurs it will mean further increase of price, 
further demands for wages, increased costs, unrest and strikes. 

Increases in the discount rates alone, influential as they may be, will 
not suffice. The intelligent and effective cooperation of business men 
through the exercise of discrimination in industrial extensions and through 
restraint in their demands for credit and especially of all bankers in ex- 
tending accommodations is of the first importance. And it will serve 
no useful purpose to preach a doctrine—a new and rather strange doctrine 
now somewhat vigorously promoted in New York—of rationing the Federal 
Government, of making dear money for the Government needs of al] the 
people so that commerce may have cheap money. It is tenable to argue 
that the Government shall pay equal rates on equal security, but it is 
scarcely wise to discriminate against all the people in favor of some people. 
in such case the only resort and defence of aljl the people would be increased 
taxation to meet necessities. 

I am not arguing for extravagance in Government expenditures; quite 
the reverse. I believe in rigid Government economy, Federal, State, 
county and municipal; and I have long been a believer in the necessity 
of adopting real budget systems for governments of al] jurisdictions and 
of balancing receipts and expenditures. But the Federal Government 
has large obligations to meet resulting from the war, and its needs will 
be great for a number of years to come. Until recently it seemed about 
to be in the position where it could go forward with existing tax provisions 
and meet its obligations from tax receipts with occasional resort to tem- 
porary borrowing through tax certificates; but the situation has recently 
threatened to be changed for the worse. The railroad legislation has 
placed a burden on the Treasury which together with appropriations asked 
for by the Railroad Administration may approximate a billion dollars. 
And now comes a threat of an additional burden of from one billion to two 
billions in the shape of bonuses to soldiers. If this materializes, then 
there must be increased taxes, or, worse, renewed borrowings at increased 
rates. This would result in further increased costs, increased prices, an 
immediate addition to the burdens of 110 millions of people, and added 
depreciation of Government securities held by 20 millions of citizens, 
renewed unrest, and what more I will not venture to predict. The amazing 
thing about this bonus proposal is that very few people in responsible 
positions in Washington seem to favor doing this detriment to the body 
politic, and the equally striking thing is that few of them have the courage 
to say so and to offer effective opposition. I can not believe that a majority 
of the fine boys who patriotically responded to the call of country would 
ask this subsidy if they knew what it involved, and if I were mistaken I 
should be greatly depressed over the fate of the nation. 

The immediate need is for business men and particularly for member 
banks to co-operate with the officers of the Federal Reserve System and the 
Treasury. ‘The problem is theirs’ quite as definitely as it is the officials’. 
It can not be solved without their aid. They must exercise discrimination 
in seeking and extending credits both for domestic and foreign uses. It is, 
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of course, aS necessary that it be done for foreign purposes as for domestic. 

When Europe's imports from this country greatly exceed exports and 
exchanges are deranged, it is no time indiscriminately to stimulate exports 
to Europe except for her most urgent needs. We must recognize that we 
shall have to bear some temporary pains if we are to get on a sound basis. 
And yet exports are still large—in terms of money relatively very large 
and tending to grow. While our exports in 1914 were $2,100,000,000, in 
1918 they were $6,100,000,000, in 1919, $7,900,000,000, and in January 
and February of this year they were greater than for corresponding months 
of either of the preceding years. This is simply making a bad situation 
worse. 

There must be something more than the co-operation of business men and 
bankers. There must be co-operation from thav part of the public which is 
ina position to save and everybody must devote a little more “‘high tension” 
to hard work. Some people are not in position to save. They have diffi- 
culty in meeting necessary expenses and in keeping body and soul together. 
But many can save who are not saving. My personal observation would 
lead me to conciude that there is much reckless extravagance and waste. 
Travel is unchecked. Resorts are overcrowded. Hotels are full and places 
of amusement are well patronized. 

Imports of commodities classed as luxuries in 1919 exceeded those of 1918 
by half a billion dollars, rising from $650,000,000 to $1,000 ,200 000, and 
for January, 1920, they were $150,000,000, as against a monthly average 
in 1918 of $50,000,000, and in 1919 of $98,000,000. The Treasury experts 
tell me that the estimated expenditure of consumers on luxuries in the fiscal 
year 1919-1920 will be fifteen and one-half billions. If a substantial sav- 
ing in the expenditures on luxuries and something on necessaries could be 
effected and were invested in Government securities at market prices many 
of our financial difficulties and some of our unrest would disappear. 


Secretary Houston asserted that “until economies are 
secured and reductions are made in demands on the Federal 
Treasury it will be unsafe to attempt tax reductions.’’ On 
this point he added: 

The Government's bills must be met and they can be met only by receipts 
from taxes or loans. Proposals to reduce taxes and to substitute loans will 
appeal only to the unthinking. Money is taken for Government purposes 
in either case and further loans in present circumstances would involve 
greater burdens and dangers than a continuance of taxes. They would 
add to the credit foundation and probably lead to further inflation. Taxes 
may be factors in increased costs but if properly levied they may enforce 
economy. If Congress imposes further libailicies on the Treasury it may 
have to impose additional taxes. Present taxes are already producing 
irritation not only because of their high level but also because of the diffi- 
culties involved in payment. Undoubtedly no new taxes should be imposed 
if they can be avoided, but they may not be avoided if many groups of peo- 
ple continue to clamor for appropriations. And I unnesitatingly assert 
that the people and not executive departments are in the main responsible 
for increased demanas on the Treasury and the enlargement of Government 
activicies. The demand for services comes from them. I do not speak 
extravagantly when | say that for seven years I have expended many times 
as much effort in resisting demands from groups of people for appropria- 
tions as I have in seeking them. 

But while taxes ought not to be increased unless it becomes absolutely 
necessary, the present system should be modified and simplified. There 
should be certain administrative adjustments. The Government ought to 
be able in a reasonable time to tell the taxpayer what the final liabilities are. 
There is nothing more disturbing to business than uncertainty—tne dread 
of being called upon to meet unexpected engagements. I have in mind 
the case of one business concern which was informed that it was due the 
Government about ten millions dollars. With great difficulty it succeeded 
in making arrangements to pay and then a little later it was informed that 
it owed a half million more. ‘There is a great amount of potential back 
taxes or additional taxes contained in returns on file. This represents 
doubt and uncertainty. It is difficult to secure enough assistance to keep 
in sight of the administrative work. The defects are due in part to legisla- 
tion necessarily hastily enacted, but much time has elapsed and there is no 
good excuse for not remedying the defects. One remedy is to give the 
Treasury power with the consent of the taxpaper to make a settlement. 
The Treasury might occasionally lose money, but it is better for it to do so 
than to disrupt business and to dry up the very sources of taxes. 

There is no doubt that the excess profits tax should be simplified. It 
would be well if a change could be made now to take effect upon income 
received or accruing after Jan. 1921, the taxes upon which wil! be paid in 
installments from March 15 to Dec. 15 1922. Action now would enable 
business men who are now making their plans on the basis of present laws 
to revise them, give the Tredsury time to make the necessary administra- 
tive changes, avert the possibility of retroactive legislation, and prevent the 
postponement of reform until the latter part of 1921. The excess profits 
tax is not all evil. It has good features. It is productive. It yielded in 
1919 about $1,300,000,000, and will yield in 1920 about $1,700,000,000. 
It reaches some real profiteers, but it tends to promote waste. It works 
unequally and capriciously. It depends upon mere accident of form of 
corporate organization. One unincorporated well-known business concern 
paid the Government over a million dollars more than it would have paid 
if it had been incorporated, and another which temporarily incorporated 
because several of its members were serving the Government paid four and 
one-half times as much as it would have paid if it had remained a partner- 
ship. It punishes conservative business and rewards and promotes stock 
watering. Many of the corporations charged with profiteering get off very 
lightly because they are so generously capitalized and the tax is now con- 
fined to a part of business. It does not apply to all business concerns and 
therefore works unjustly. It tends to dry up the sources of all taxation 
and its yield will shrink as abnormal war profits fall and as invested capital 
increases, and particularly it is so complex that it can not be administered 
promptly. New returns come in before old ones can be audited and such 
delay is unfortunate not only for the Treasury but also for business. A flat 
rate on undistributed profits would be more logical, uniform, equitable 
and workable. Distributed profits would be subject to surtax in the hands 
of individuals. The substitution of a flat rate on undistributed profits 
would place incorporated and unincorporated concerns more nearly on the 
same basis. ‘There should be one system and not two applicable to persons 
engaged in business. It does not follow, however, that we should simply 
abolish the excess profits tax and put nothing in its place. In the first place 
We can not in justice expose the business man, the professional and the sal- 
aried men to surtaxes and exempt stockholders from all taxes on profits 
left in the corporation’s business; and again the Government must have 
money and taxes of an entirely different character would be no less objec- 
tionable. ‘There are man interesting angles to this proposal but time will 
not permit me to pursue the discussion. 


At another point in his address Secretary Houston” made 
the statement that “‘economically/and politicallyjwezwere in 





the war from the moment of the first movement of the Ger- 


man troops.” He furthermore said: 

We were in it years before we entered it formally in military fashion and 
we shall be in it economically and politically for many years after our last 
soldier is withdrawn from Europe. 

How idle it is for men to insist that this nation shall live in isolation. 
It can not live apart from the world. It is hopelessly entangled with it. 
Nothing of great importance either of an economic financial or military, 
nature can happen again anywhere in the world without producing serious 
disturbances here. Improvements in transportation and communication 
have drawn the parts of the world together and made it relatively small. 
Reflect that it takes less time to go from New York to Liverpool than it 
took Washington to go from Mount Vernon to his national capital and less 
time to speak to Paris than it took Washington to speak to his rector at 
Alexandria. The problem confronting us is not how to avoid entangle- 
ments—that is impossible; but how to control entanglements so that peace 
may prevail and war with its horrors be obviated—so that militarism and 
what is of equal importance, the militarist, may be abated. 

To-day there is for us and many other peoples neither peace nor war. 
There is not only the unrest which is the natural heritage of wait but also 
the uncertainty and added difficulties which exist because of our failure 
officially to conclude peace. The whole world waits upon us and is afflicted 
with grave doubts and hesitations. Certainly our burdens and problems 
would be sufficiently difficult if peace were secured and we devote our 
energies exclusively to their adjustment. Conditions especially in Con- 
tinental Europe remain highly unsatisfactory. Some nations there have not 
yet quit fighting. In many of them bad fisca! methods still prevail. In- 
flation persists. Effective methods have not been taken to reduce expendi- 
tures. Courage to resort to taxation is lacking and budgets remain un- 
balanced. Greac Britain is the only outstanding exception. There are 
indications that during this year her visible and invisible exports may 
equa! visible imports and that she may present a balanced financial showing. 
The internacional trade situation is unsatisfactory. Europe’s imports 
greatly exceed her exports with resulting abnormal and adverse exchange 
Which makes trade difficult. 

Here the situation is better. We continue to proceed in reasonably 
orderly fashion, but we are confronted with many serious financial prob- 
lems. This nation has carried a financial load such as no one ever dreamed 
it could carry. In three years it has expended $38,000,000,000, ten billions 
morc than it had expended from the adoption of the constitution to the 
beginning of the European war. At present it has a debt of oves $24,000,- 
000,000, with an interest charge of neacly a billion, a tax system which will 
raise this year approximately six and one-half billions and next year five 
and one-haif. Prices have mounted to a very bigh point and people of 
modest means are laboring under grave handicaps. Labor is restive and 
calls or higher wages to mect the increased cost of living. 

The Government has met a great financial strain without a suspension 
0 specie payments or a thought of it. This fortunate outcome is due to 
the enormous inherent industrial strength of the nation, to the intelligent 
co-operation of our bankers, and to the wise direction o our Federal Reserve 
System. And here let me pause for a moment to say that those who for 
partisan purposes are indulging in criticism of that system will do the na- 
tion a very great disservice. This system has been a tower of strength, a 
great financial bulwark. It has not been and is not being operated in any 
partisan or political fashion. There is no politics in it in Washington and 
there will be none. It can be put into politics only through agitators on 
the outside. They will do themselves and their party no good by their 
partisan tactics, and they may do the nation much injury by attempts to 
arouse suspicion and to stir up prejudice. The truth of the matter is that 
there are always too many people in times like this who violate a very 
sound maxim—one of Mark Twain’s. It is this: ‘‘Never get more out of 
an experience than there is in it.’’ He illustrates: ‘‘A cat that has sat ona 
hot stove lid will never sit on a hot stove lid again, but the trouble with the 
cat is that thereafter it wiii not even sit on a cold stove lid.’”” Some of these 
people remind me of the man referred to by the British assayist who looked 
behind him with regret, around him with rags, and before him with fore- 
boding. 

The Federal Reserve Bank and the Treasury have sufficiently difficult 
tasks to discharge without the interference of partisans or unintelligent 
opposition. They continue to need the intelligent, partiotic and construc- 
tive co-operation of business men and bankers everywhere. 


® Secretary Houston in his discussion diverted from his 
prepared address to say that France, it had been estimated, 
had raised by taxes, in the five years beginning 1914, not 
more than England and the United States had raised in one 
year. He also added that the South, after the Civil War, 
was perhaps as greatly stricken as any European country, 
but that by heroic efforts the section had got back in twenty 
years to where it was in 1860. 


NEW YORK CHAMBER OF COMMERCE OPPOSED TO 
BLANKET BONUS FOR SOLDIERS. 

Declaring that the proposal for blanket bonuses for ex- 
soldiers “is contrary to the spirit of patriotism whil ani- 
mated the American Expeditionary Force’ and “‘is neither 
just nor expedient,’’ the Chamber of Commerce of the State 
of New York in resolutions adopted on April 21 expresses its 
approval of ‘“‘generous provision for veterans of the World 
War who were disabled and for the dependents of those who 
died in the service, but states that ‘‘on economic and ethical 
grounds it is opposed to the proposal for a blanket bonus for 
all veterans, regardless of the actual needs of the individual 
due to his service.”’ The resolutions were offered by Charles 
D. Freeman, Chairman of the Chamber’s Special Committee 
on a National Budget. In full the resolutions read: 


Whereas, The grand total for Government expenditures this year, includ- 
ing the amount to be paid to the railroads, the amount of special appropria- 
tion bills of this session of Congress, and the amount to provide for defi- 
ciencies, was originally estimated at $6,000,000,000: it is now estimated 
that these appropriations will be reduced by about $1,500,000,000, lee ving 
a total of $4,500,000,000 to be derived from taxation; in addition to these 
appropriations, the Government's present floating debt to about $3,000,- 
000,000: and 

Whereas, It is estimated that the proposed legislation for the proposed 
blanket bonuses for veterans of the World’s War will require about $2,000,- 
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000,000, which brings the total amount to be derived from the taxation for 
the year 1921 up to $6,500,000,000; and 

Whereas, The estimated Federal revenue for 1920-21 being only about 
$4,600,000,000, the revenue necessary to pay the proposed blanket bonuses 
must be obtained by one of the following methods: 

(a) A retroactive excise tax on war profits. 

(b) A revival of the rates levied for the year 1918. 

(c) A heavy tax on luxuries. 

(d) A general sales tax. 

(e) Another bond issue; and 

Whereas, Any one of these methods of raising additional revenue would 
mean an increase in the tax burden upon the business of the country, a 
burden that is already stifling enterprise, which, in whatever form it may 
take, will add to and protract the present inflation; and 

Whereas, The original of a proposal for blanket bonuses for ex-soldiers 
seems to have been largely political and inconsistent with the avowed 
principles of the American Legion, and is contrary to the spirit of patriotism 
which animated the American Expeditionary Force, the proposal is neither 
just nor expedient. There exists no convincing evidence that the veterans 
of the world war are willing to become beneficiaries of a public expenditure 
which will inevitably bring serious economic consequences and will endanger 
the public welfare; and 

Whereas, The country recognizes its duty—that full provision should be 
made for the rehabilitation of the disabled men and that there should be a 
generous provision for the dependents of those who died in the service; 
therefore, be it 

Resolved, That the Chamber of Commerce of the State of New York 
approves of generous provision for veterans of the world war who were 
disabled and for the dependents of those who died in the service, but that 
no economic and ethical grounds it is opposed to the proposal for a blanket 
bonus for all veterans, regardless of the actual needs of the individual due 
to his service; and, be it further 

Resolved. That the Chamber of Commerce of the State of New York 
regards with grave concern the apparent breakdown of the Federal Board 
of Vocational Education, and the Bureau of War Risk Insurance, the two 
instrumentalities created by Congress for the protection of the disabled 
soldiers and sailors of the United States and the dependents of those who 
died in the service, and invites the attention of Congress to this serious 
situation. 








SECRETARY HOUSTON OPPOSED TO CAPITAL TAX— 
ANSWER TO GLENN E. PLUMB AS TO 
INCREASE IN CURRENCY, é&c. 

Secretary of the Treasury Houston has taken exception 
to certain statements and opinions expressed by Glenn E. 
Plumb (author of the so-called “Plumb” plan, proposed for 
the Government ownership of railroads), these utterances 
having to do with the increase in the volume of currency, and 
the Government receipts and expenditures. Secretary 
Houston characterizes Mr. Plumb’s statements on these 
points as incorrect and misleading, and in his letter he records 
himself as opposed to a capital tax, which he says, ‘‘would 
fall heaviest on those who have accumulated savings by 
thrift and enterprise and leave untouched those who have 
lived up to the limit of their incomes, thus putting a premium 
on waste and extravagance and a penalty on brains and 
thrift.’”’ The following is Secretary Houston’s letter which is 
addressed to an unnamed eéorrespondent, and although it 
bears date April 13, was not made publie until April 27: 

Dear Sir: 1 received your letter of April 10 referring also to previous letter 
of March 29 quoting from an address by Mr. Glenn E. Plumb and asking 
my views. 

The Federal Reserve banks are operated in the interest of the commun- 
ity as a whole and not that of any group or special interests. Their re- 
sources, made available to the community as a whole within the limitations 
imposed by law, are supplemented by the special provision made through 
the Federal Farm Loan System for rural credits. 

The statements made by Mr. Plumb concerning the increase in the vol- 
ume of our currency are incorrect. I hand you herewith a copy of a letter 
dated Aug. 8 1919 from Governor Harding of the Federal Reserve Board 
to Senator McLean of the Committee on Banking and Currency of the 
United States Senate discussing the expansion of the currency and giving 
accurate figures. 


As to Government receipts and expenditures, Mr. Plumb’s statements | 


are incorrect and grossly misleading. 

On the basis of Treasury daily statements, the Government’s total ex- 
penditures from April 6 1917 to March 31 1920 excluding principal of the 
public debt, were $37 ,455,645,853.66. Its total receipts for the same period 
excluding principal of the public debt were $14,198,247,793.34. The 
excess of such disbursements over such receipts for the war period was 
$23 ,.257 398,060.32, which is the amount of the net increase in the public 
debt for the war period, after deducting the amount of the net increase of 
the balance in the general fund, and is represented by Liberty bonds, 
Victory notes, Treasury certificates and War Savings securities outstanding. 

It is a little difficult to understand just how Mr. Plumb fell into the mis- 
takes which he has made in discussing this subject. Apparently his princi- 
pal difficulty lay in confusing appropriations not repealed with expendi- 
tures, when in fact appropriations are merely Congressional authority for 
making expenditures and are sometimes largely in excess of expenditures. 

I am not in favor of a capital tax. In this connection I am enclosing a 
copy of an extract from Secretary Glass’s annual report for 1919 on the 
subject of taxation. A capital tax would in my judgment be entirely im- 
practicable and so disturbing to industry and commerce as to upset busi- 
ness and bring production to a standstill. The great bulk of the capital 
of the country is invested in industry and trade and is the basis for produc- 
tion. To levy a tax on the capital so invested and apply it in reduction of 
the national debt would involve a fundamental dislocation of business and 
diminution of production far out of proportion to any advantages arising 
from the consequent reduction in the public debt, and at a time when the 
greatest need of the world is for increased production and when our National 
debt is already undergoing large and systematic reduction as the result of 
the existing program of taxation. An inevitable effect of a capital tax, 
moreover, would be to discourage saving and encourage extravagance and 
wasteful spending, not only for the time being but to a greater or less extent 
for generations to come. By its very nature the tax would be levied re- 
gardless of ability to liquidate and pay, and would fall heaviest on those 
who have accumulated savings by thrift and enterprise and leave unteuched 








those who have lived up to the limit of their incomes, thus putting a pre- 
mium on waste and extravagance and a penalty on brains and thrift. 
There is nothing in the financial position of this Government which would 
warrant the adoptionjof sojradical and dangerous a measure. 

Very truly yours, 


(Signed) D. F. HOUSTON. 








BILL TO INCREASE SURTAXES AND MAKE THEM 
APPLY TO CORPORATIONS. 

A bill inereasing the existing surtaxes on individual in- 
comes of $100,000 and over was introduced in the House of 
Representatives on April 22 by Representative Griffin 
(Democrat), of New York. A similar bill was also presented 
to the House on April 23 by Representative Evans of Mon- 
tana (Democrat). The proposed legislation would limit 
incomes to $500,000 a year, the suggested taxes calling fora 
levy of 55% on net incomes exceeding $100,000 but not 
exceeding $150,000, the tax being increased to the extent of 
o% for each additional $50,000 of income, and reaching 
100% where the income exceeds $500,000. The present 
taxes on incomes in amounts in excess of $100,000 (this 
including those of over $1,000,000) ranges from 52 to 65%. 
The bill also makes the net incomes of corporations subject 
to the surtaxes as thus increased. The following is the bill 
as introduced by Representative Griffin: 

[H. R. 13745.] 

A BILL to amend the Revenue Act of 1918 in regard to the computation 
of surtax on the income of individuals and the computation of war 
profits and the excess-profits tax on the income of corporations. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled. That section 211 (a) of the Revenue 
Act, approved February 24 1919, is hereby amended so as to increase the 
surtax upon individual incomes of $100,000 and upward, as follows: 

“Tifty-five per centum of the amount by which the net income exceeds 
$100,000 and does not exceed $150,000. 

“Sixty per centum of the amount by which the net income exceeds $150,- 
OCO and does not exceed $200,000. 

‘*‘Seventy per centum of the amount by which the net income exceeds 
$200,000 and does not exceed $300,000. 

‘*Kighty per centum of the amount by which the net income exceeds $300,- 
000 and does not exceed $400,000. 

‘‘Ninety per centum of the amount by which tne net income exceed 
$400,000 and does not exceed $500,000. 

“One hundred per centum of the amount by which the net income ex- 
ceeds $500,000.’’ 

Sec. 2. That the Revenue Act, approved Feb.24 1919 is hereby amended 
by adding a new section, following section 301 (b), as follows: 

‘“See. 301 (c). That in lieu of the tax imposed by Title III of this Act, 
but in addition to the other taxes imposed by this Act, there shall be levied 
collected, and paid for the taxable year 1920 and for each taxable year 
thereafter upon the net income of every corporation a surtax to be computed 
as follows: 

‘After allowing the exemption provided for in section 312 of this Act, 
namely, $3,000, to domestic corporations only, plus an amount equal to 
8 per centum of the invested capitai for the taxable year, the net income 
of all corporations shall be subject to the same surtax as the incomes of 
individuals, as provided in section 211 (a) of said Act as herein amended.”’ 

Sec. 3. That all Acts and parts of Acts inconsistent with the provisions 
of this Act are hereby repealed. 

Representative Griffin’s bill, and that of Representative 


Evans were referred to the Committee on Ways and Means. 





W.G. McADOO ANSWERS FARM ORGANIZATIONS ON 
RAILROAD AND TAXATION ISSUES. 

William G. MeAdoo, replying as a “private citizen’ 
to a questionnaire addressed by the National Board of Farm 
Organizations to possible candidates for Presidential nomin- 
ations, has outlined his views on present day issues, amoug 
which taxation figures prominently. Mr. McAdoo 
presses the view that the present tax laws should be simpli- 
fied and the taxation burden redistributed so that those 
who live in idleness shall bear the greater part of the burden. 
Mr. McAdoo is opposed to the issuance of tax free bonds. 
While he thinks the newly enacted railroad bill should be 
given a fair trial, he says, “J am sure that it does not and 
cannot settle the railread problem because it does not reach 
the fundamentals.”” An account as to Mr. McAdoo’s 
views is furnished as follows in Washington advices to the 
the New York ‘‘Times” April 26: 

The present tax laws, Mr. McAdoo’s letter said, were passed to meet 
the needs and emergencies of a great war. They could not be well consid- 
ered in the circumstances. They are extremely intricate and the distri- 
bution of taxes is inequitable and unjust in many parciculars. The present 
tax laws should be simplified. 

The burden of taxation should be redistributed so that the men who 
earn their incomes by the sweat of their brows and with their brains shall 
not be required to pay as heavy taxes as those who live in idleness and 
draw incomes from safe investments. A distinction should be made 
between earned and unearned incomes. 

Our tax problem is of the utmost importance and it must not be dealt 
with in a partisan spirit. It will require patriotism and statesmanship of 
the highest order to solve it. The constant guide should be such a distri- 
bution of taxation as will make the burden fall most heavily upon those 
most able to pay and least heavily upon the poor and those least able to pay. 

Mr. McAdoo also declared that he was opposed to the issuance of al] 
tax free bonds. Such a procedure, he said, continues to create a tax ex- 
empt class of wealth and throws additional burdens on the poor. As to 
tax free bonds already issued, he said, no change regarding their statue 
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could or should be make, but the policy of the Government in this respect 
should be changed. 

“While I think that the Esch-Cummins bil] should be given a fair trial, 
I am sure that it does not and cannot settle the railroad problem because 
it does not reaca the fundamentals. 

‘‘Private ownership is on triai and if the railroads now fail to provide the 
facilities and service demanded by the growing needs of the American 
public the problem must be grappled with vigorously and intelligently 
until] the right solution is found. If satisfactory service is not rendered 
under private control within a reasonable time, we shal] not have to wait 
two years before the question is reopened—it wiil reopen itself just as soon 
as the American people are convinced that private control is unequal 
to the task. 

**T am strongly opposed” ,he said, ‘to the sinister efforts now being made by 
selfish interests in and outside of Congress to weaken or destroy this great 
farm mortgage system which has emancipated the farmers of America 
from usurcers and profiteers upon the farmers’ necessities.’’ 

Other views expressed by Mr. McAdoo were that the producer and 
consumer should be brought closer together that the farmer might get 
a fairer share of his profits and the profiteer be squelched; that co-operative 
selling and buying should be encouraged; that the farm industry should 
be represented on all boards and commissions whenever consistent with the 
public welfare; that the President should appoint as Secretary of Agriculture 
only a man who understands actual farm conditions, and that he should 
consult farm organizations in the selection of this official: that farmers 
organizations engaged in interstate commerce should have the same service 
and supplies as private enterprise in like circumstances; that the natural 
resources should be protected against privilege: that corporations engaged 
in interstate commerce should be prevented from exercising monopolistic 
control, and that he is ‘‘absolutely opposed to any abridgment of the 
right of free speech, free press or free assembly.”’ 

**I tegard with concern,” he said, ‘the tendency torestrict or impair those 
great constitutional guarantees upon which rest the foundation and per- 
petuity of democratic institutions.” 








N. Y. CHAMBER OF COMMERCE URGES REPEAL OF 
PROFITS AND SUR-TAX, AND RECOMMENDS 
CONSUMPTION TAX. 


Besides advocating the repeal of the excess profits tax 
features of the Revenue Act of 1918 and the repeal of the 
sur-tax feature of the income tax, the New York Chamber of 
Commerce has placed itself on record as favoring a decrease 
in the inheritance tax imposed under the Act, and the allow- 
ance of a deduction of the amount of the inheritance tax 
imposed by the States, and along with these recommenda- 
tions it urges the imposition of a consumption tax at a fixed 
rate of percentage on amounts in excess of $1. These re- 
commendations of the Chamber are embodied in a report of 
its Committee on State and Municipal Taxation, of which 
Leonor F. Loree is Chairman; this report was adopted by the 
Chamber on March 12, as follows: 


To the Chamber of Commerce : 

Your Committee, in its report of Oct. 3 1918, on the War Revenue Bill, 
pointed out that ‘In view of the essential position of capita! in our industrial 
civilization our tax system should be based on outgo rather than upon in- 
come,"’ and experience has strengthened this opinion. 

It is increasingly evident that to meet the costs of government a most 
unfair burden is being placed on the earnings of those with Jarge taxable 
incomes. Weare not so much concerned however, with the tax schedules 
producing this inequality as with their effect on our domestic business and 
on our international trade. 

Your Committee, therefore, believes it desirable at this time to bring to 
the consideration of the Chamber the following modifications and sugges- 
tions: 

The Repeal of the Excess Profits Taz Features of the Revenue Act of 1918.— 
The effect of excess profit taxes on business enterprises and on the high cust 
of living is so evident as to require little explanation. We have the word 
of former Secretary Glass, that this tax encourages ‘‘wasteful expenditure, 
puts a premium on overcapitaiization and a penalty on brains, energy and 
enterprise, discourages new ventures and confirms old ventures in their 
monoplies. (Annual Report of the Secretary of the Treasury for the fiscal 
year ended June 30 1919.) What further need be said in condemnation. 
It may be appropriate, however, to indic te the fact that as the commodity 
or raw material passes from the planter, or grower. or producer to the factor, 
and so on to the manufacturer, the jobber, the wholesaler and retailer, each 
process of distribution witncsses an addition to the cost at each stage of 
progress, of an indeterminate amount more than sufficient in the estimate 
of each intermediary to cover his excess profits tax and that ail of these 
increases are included in the price paid by the consumer for the finished 
product. These added costs have no legitimate relation to original cost. 
As an example of one of these costs, the head of an important manufacturing 
enterprise has recently stated that his corporation paid in one year to the 
Federal Government taxes in a sum more than double the nominal! profits 
retained by the company, more than five times the sum distributed in 
dividends to the investors whose capital it utilized, and nearly two-thirds 
the total amount distributed to the workers by way of wages, and this may 
be considered typical. 

The excess profits tax is an indirect tax of the most insidious kind. The 
laborer, the clerk, those dependent on small incomes from investment, and 
all whose earnings are less than the exemption allowed under the law, are 
not taxed under the law. Few of them realize that they are tazed at all. 
This entire class, however, as well as others with larger incomés, pays a 
heavy toll each day for the necessities of life and would, if it realized the 
fact, be among the strongest advocates of excess profits tax repeal. 

It follows naturally that to the extent excess profits are assessed, our 
export trade is penalized. The products of the manufacturer and of the 
farmer cannot so readily be sold abroad in competition with those of other 
countries if their prices are inflated under operation of an excess profits 
tax. Markets secured during the war are in danger of being lost to the 
American exporter through the effect of the excess profits taxes. 

The Repeal of the Surtaz.—It is seriously to be regretted that the elaborate 
and expensive data put out by the Treasury Department seldom forms a 
basis for analysis or for satisfactory comparison. It is impossible to sepa- 
rate the amounts paid in respect to personal incomes, corporate incomes 
&c., under the income tax proper, and corporate incomes under the so-called 
excess profits tax. While the amount collected from incomes between 
$1,000 and $2,000 is not stated, a report issued in 1919 shows that personal 
taxable incomes in excess of $2,000 received in the year ending Dec. 31 





1917, paid the sum of $675,249,450. Incomes less than $5,000. but more 
than $2,000 were reported by 76.39% of all those making these returns. 
From them was collected 4.06% of the total amount assessed. Incomes 
less than $10,000, but more than $2,000 were reported by 91.16% of all 
those making returns and from them was collected 10.59% of the total 
collected. Not only did a very small number (8.84%) pay a very large 
proportion (89.41%), but these undoubtedly contributed to some extent 
to the support of the government by other internal revenue taxes, including 
the taxes in respect of corporate income and frofits. 

It would appear that the man with a taxable income of $5,000 was re- 
quired to work eight days of his time, or say from Jan. 1 to 9, inclusive, 
for the Government, without compensation, while the man who earned 
$50,000 was required to work 68 days of his time, or say from Jan. 1 to 
March 18, inclusive, for the Government, without compensation. 

Such taxes exert little influence toward economy: none towards restricting 
the tendency of the many to indulge in wastefu! luxury, and this at a time 
when any diversion of productive capacity from the essential industries 
is most detrimental to the common interest. Thus, with the cost of living 
at the maximum the genera! indulgence is beyond precedent. 

On the other hand, the detrimental and deadening effect of the heavy taxes 
on incomes and the profits taxes is now generally recognized. Such exac- 
tions from the larger incomes, both individual and corporate, result in 
the absorption by Government of that portion of the income of the country’s 
industry which would naturally be annually added to capital. The healthy 
growth of the capital investment fund is thus interrupted. The investor 
finds it necessary to dispose of high-grade, taxable bonds and other securi- 
ties and invest in non-taxable securities. The effect of this is to increase 
the saleability of State and municipal] securities and to encourage State and 
municipal extravagance. It has driven the possessors of surplus funds into 
speculative securities promising large yields, but with grave risks. and has 
led to the exploitation by unscrupulous promoters of highly capitalized 
corporations with but nominal assets. It has limited the market for new 
securities of legitimate enterprises, the capital for which was formerly 
furnished by the investor. It is to-day hampering our export trade in 
that the far-sighted investor is compelled to pay such a large amount of 
his surplus to the Federa] Government that he cannot afford to co-operate 
with the banker in extending long credits, even against sound security, 
in support of our foreign trade. The sur-tax provision of this revenue act 
is directly responsible for the stagnation of the market for sound investments. 

Congress has just passed a Railroad Bil] and has made certain provisions 
intended to stabilize railroad credit, but the investor subject to sur-tax, 
even if railroad credit is stabilized, cannot afford to buy taxable railroad 
securities even op a six per cent. basis, When he can buy tax-free securities 
to yield four and one-half per cent. In other words, one of the most im- 
portant industries in the United States, one that must annually have more 
than $1,000,000,000 in new money in order to keep pace with the growth 
of the country and furnish necessary facilities to the public, will not be able 
to raise the needed capital unless the sur-tax is repealed 
Congress recently passed the so-called Edge Bill to assist our present un- 
favorable export situation. Great hopes were centered about this measure. 
It cannot be questioned, however that the sur-tax feature of our revenue 
law is largely responsible for lack of substantial progress of corporations 
organized under this bill. As a result, long credits to thoroughly respon- 
sible persons or governments cannot be negotiated. Consequently, our 
export trade is bound to diminish. 

The Modification of the Inheritance Taz of the Revenue Act of 1918 and 
Allowance of a Deduction of the Amount of Inheritance Tax Imposed by the 
Siates.—The so-called inheritance or estate tax is a tax on capital. It is 
imposed when the earning power of the property is so dormant or at least 
materially reduced, and it is computed on a percentage of the whole pro- 
perty (the Federal rate running as high as 25% and the combination of 
Federal and States rates as high as 75%. It can seldom, if ever, be met out 
of income. It removes incentive for the accumulation of capital. Such 
accumulation is praiseworthy and necéssary if there is to be progress and 
national development. There should be a decrease of the inheritance tax 
and a modification in the way of a deduction of such taxes as are paid to the 
various States, when computing the tax payable to the Federa! authorities. 
Otherwise double taxation results. 

Recommendations—A Consumplion Taz.—Your Committee would not 
be fulfilling its obligation if it did not propose to you some constructive 
suggestion to supply revenues at present collected from excess profits taxes, 
sur-taxes and the inheritance tax. A further study of the situation since 
our report of Oct. 3 1918. confirms us in the belief that a moderate con- 
sumption tax will yield very large revenues without being a burden. We 
believe !t would be wise to fix this tax on the basis of a uniform percentage 
to be paid by the consumer at the time of purchase. The pyramiding of 
costs which results from the excess profits tax would then disappear. The 
planter, the grower, the producer, the factor, the manufacturer, the jobber, 
the wholesaler and the retailer would have no excuse to add to the cost of 
the product at each stage in its progress toward the murket the indefinite 
sum for excess profits tax described above and the consumer would pay a 
moderate price in comparison to what he pays now. The preliminary 
report of the Commissioner of Internal Revenue shows that under the 
present law (Act of Feb. 24 1919) the collections from March 1 to June 30 
1919, amounted to $2.755,375,134 05, of which some eighteen items were 
consumption taxes and yielded an amount not materially below $500,000,- 
000 per annum—indicating even now a very considerable reliance upon con- 
sumption taxes. The consumption tax should be evidenced by stamps 
affixed to the receipt or bill of sale. This stamp system alone would save an 
enormous amount of the expense at present incurred in the collection of 
excess profits taxes and sur-taxes. 

Your Committee has been unable to secure data showing the amount of 
decrease in revenue resulting from the repeal of the excess prufits tax and 
sur-tax features of the Federal law, or to arrive at a definite conclusion as 
to what rate would be necessary to produce an equal revenue by a consump- 
tion tax. From such figures as it has been able to gather, however, it 
would appear that a consumption tax of 1% on all purchases of over $1 00 
would yield approximately $600,000,.000, and that a 5% tax would produce 
enough revenue to replace the entire product of the taxes on estates and 
incomes, including both corporate and individual incomes, and the so-called 
excess profits taxes and this without regard to that necessary reduction in 
the expenses of government to which Congress may be expected seriously 
to address itself. 

The dependence upon the growth of capital is but illy appreciated. At the 
beginning of the Napoleonic wars the white race numbered scarcely 100,000,- 
000 souls, and increased at the rate of about five per cent. each decade. At 
the beginning of the war with the Central Powers the white race numbered 
nearly 600,000,000 souls, and was increasing at the rate of fifteen per cent. 
each decade. Not alone have we to contemplate the support of this enor- 
mous and rapidly multiplying number of people, but the added burden of 
the tremendous improvement in their standard of living. It is the modern 
organization of industry, the co-ordination of management, capital and 
labor that we owe the superiority of present material conditions over those 
of the past. Industry has become superlatively, productive_because, it 
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enjoys the accumulated and geometrically multiplied aid of the stored 


surplus of the past. Its basis is the accumulation of capital, its life breath 
the efficient productive utilization of the capital accumulated. 

The mechanism of production, transport, distribution and finance is a 
most delicate organization. Already it has been grievously wounded by 
the great war. It is not a prudent thing to shake the confidence of those 
who accumulate its capital, by attacks upon the institution of private 
property, nor to discourage their abstinence and self-denial by draining 
from them the fruits of their labor; therefore, be it 

Resolved, That the Chamber of Commerce of the State of New York 
approves the report of its Committee on State and Municipal Taxation 
and urges upon the President and Congress: 

(a) The repeal of the excess profits tax features of the Revenue Act of 
1918; 

(b) The repeal of the sur-tax feature of the Income Tax; 

(c) The decrease of the inheritance tax imposed by the Act and the allow- 
ance of a deduction of the amount of inheritance tax imposed by the States; 

(d) The imposition of a consumption tax at a fixed rate of percentage on 
amounts in excess of one dollar; and be it further 

Resolved, That the report of the Committee be printed and mailed to the 
President of the United States, the Secretary of the Treasury and to mem- 
bers of Congress, and to all Chambers of Commerce and similar associations 
in the United States. 








CREDIT MEN OBJECT TO PROPOSED TAX ON SALES. 


If the proposed tax on sales becomes a law there will be 
an increase in the high cost of living, according to the Com- 
mittee on Federal Taxation of the National Association of 
Credit Men. Chairman Roy G. Elliott made public a 
report of his committee on April 25, opposing the bills 
which advocate a tax on sales. Opposition to the proposed 
law is based on the grounds that such an assessment would 
turn every business establishment into an office for the col- 
lection of internal revenue, because of the difficulties in 
formulating a fair definition of what constitutes a sale, 
that it levies a tax in proportion to consumption of necessi- 
ties and In inverse ratio to ability to pay and that it is capable 
of being passed on, and, therefore, becomes an important 
element in high prices. The report says: 


Numerous pills bave been introduced into Congress advocating a tax on 
sales in various forms. The chief reasons given by those who believe in 
such a tax are its simplicity, comparative ease in collection and freedom from 
administrative difficulties. This committee presents herewith its views 
on the proposed tax: 

There seem: to be an almost unanimous opinion that the rate of the pro- 
posed tax on sales should be one per cent. of the total gross amount of the 
sale with an exemption for all transactions invoiving kss than one dollar. 
Ease of computation makes this probably as desirable a rate, all things 
considered, as can be used. 

Before a tax on sales can be administ.red, we must have a definition of 
what constitutes a sale. Here we meet our first stumbling block. The 
natural assumption is that the tax will apply to mercantile iransactions, 
but just what does this mean? If carried to a logical conclusion, it means 
a tax not only on the buying and selling of merchandise, but on service, 
transportation and similar forms of business activity. If an expressman 
hauls a trunk from the station to your residence and charges you one dollar, 
has he not sold you certain service and are his sales to be taxed, or is this 
form of sale to escape? Any definition of sale that can be laid down by the 
taxing authorities will be immediately attacked from innumerable angles. 

The imposition of a sales tax will eventually make every mercantile or 
business establishment in the United States, a deputy collector of internal 
revenue. This committee believes that this feature of the tax is a shifting 
of the burden of collection from the Internal Revenue Department to the 
shoulders of the business concerns, and when once clearly understood by 
business people it will be sufficient to start a wave of protest throughout the 
country. 

How many times will the ultimate consumer pay this particular sales 
tax? This depends entirely upon the number of hands through which 
the article that he buys has passed. It may run as hign as twelve or fifteen 
times, so that instead of a 1% tax the ultimate consumer may pay a 15% 
tax. It is clearly the intention of those who favor a sales tax that it shall 
be passed on and added to the cost of goods, their contention being that as 
it is only a small tax and definite of ascertainment. it can be added to the 
cost without carrying with it an additional amount to cover uncertainties 
of taxation. 

Those who advocate such a tax contend that the consumer can really 
afford to pay this levy even though it be pyramided several] times. They 
admit the injustice of pyramiding taxes, but excuse it by saying it is definite 
and small. 

The members of this committee believe that it is most unfair, because 
it violates absolutely the foundation principle of just taxation, namely 
a tax in propoertion to ability to pay. In fact a sales tax is a direct re- 
verse of such a principle, hitting hardest those who are least able to pay and 
being of no moment whatever to those of greatest ability to pay. The 
greatest injustice of such a tax falls upon those whose income is derived 
from investments made when a dollar would purchase 100 units and whose 
earnings or income have been reduced in terms of purchasing power to 
30 units. The heavy burden of this tax as it is levied upon the necessities 
of life and not upon luxuries is levied in inverse ratio to the meansto meet it. 

If it is desired to reach individuals of small income and obtain from them 
a small measure for tne support of the financial burden of the government, 
how much more simple it would be to reduce or eliminate the exemption 
from the present income tax and levy a one per cent tax on all income of 
$2,500 or under, where the machinery is already installed for its collection? 

If it is designed that this tax shal] be paid not by the ultimate consumer, 
but by the business house entering into the original transaction, what 
distinction is to be made between the concern of smaller margin of profits 
and quick turn-over and the concern of slow turn-over and large margin 
of profits? Clearly a house which turns its capital several times a year 
should not be penalized because of its business ability or because of the 
nature of the produce which it handles, and a concern handling articles of 
slow consumption be favored. 


Members of the Committee on Federal Taxation are 
Roy G. Elliott, of Chicago, Chairman; E. H. Jaynes, of 
Cleveland; W. M. Kennard, of New York City; and S. J. 
Whitlock, of Chicago. 








SENATOR CAPPER IN DENUNCIATION OF PROF- 
ITEERING BY CORPORATIONS. 


Senator Capper (Republican) of Kansas, in denouncing 
in the Senate on April 24, alleged profiteering of some 
American Corporations, termed the United States as having 
‘become a robbers’ roost.’’ He presented statistics in- 
tended to show that the earnings of many corporations 
represented profiteering ‘‘open, scandalous and shameless.’’ 
Declaring that the proof of profiteering was in the margin 
of profit, the Senator said that in one year alone during the 
war the gross income of American corporations rose from 
30. 1-3 billions to 84% billions. He read to the Senate a 
list of corporations whose profits were placed at anywhere 
from 20 to 200%. The list comprised textile manufacturing 
concerns, steel companies, shoe and leather manufacturers 
and makers of nearly all the staple commodities. Farmers 
were acquitted of blame by the Senator. The list, with the 
percentage of earnings as given by Senator Capper, in- 
cluded according to the Press accounts: 


Continental Oil, United Fuel Gas, 200%; Ohio Fuel Supply, Non-quit 
Spinning Company, Amoskeag Cotton Manufacturing Company, Stutz 
Motors and Nashua Manufacturing Company, 100% each; American 
Tobacco Security Company, 75%; Manomet Mills, 553%%; Hood 
Rubber, 66 2-3%; Crucible Steel, Cleveland Akron Bag and Union Bag 
and Paper, 50% each; Auto Car Company, 40%: John R. Thompson Com- 
pany, 33 1-3%; St. Maurice Paper Company, 30%; F. W. Woolworth, 
30%; Electric Welding of Boston, Delaware & Cleveland, 25%; Hawaiian 
Pineapple Company and Electric Welding Company, 25% each; General 
Chemical, American Multigraph, and Truscon Steel, 20% each. 


He is also quoted as saying: 


The Standard Oil Company of Indiana has recently increased its capital 
from $1,000,000 to $30,000,000, giving its stockholders a stock dividend 
of 2,900%. The National Candy Company’s earnings last year showed 
an increase of 545% over 1915; Burns Brothers, the largest retail coal dealers 
in the United States, made a net profit of 40c. a ton, against 23\%c. in 
1916; the earnings of the United Drug Company, doing business of a 
$50,000,000 annually, were 242% greater than in 1916; the American 
Ice Company, which cuts ice by the millions, but not profits, has in the 
last four years increased its earnings 283%; the International Cotton Com- 
pany, doing nearly $8,000,000 worth of business last year, made 39% more 
money, although it sold 20% fewer goods; the Pacific Mills’ output of 
cotton and worsted dress goods produced 34% more profit than in the 
year before the war, and the excess profit surplus of the United States Steel— 
the surplus remaining after dividends—has aggregated nearly $500,000,000 
in the last five years, although $315,000,000 was spent on improvements. 

Wall Street’s melon patches continue to be warmed by the sun of privilege, 
fertilized by the perspiration of labor and watered by the tears of poverty, 
and this year will raise a record-breaking crop free from the blight of income 
taxes, while the people are being urged to buy their coal early and be 
robbed for less, to abstain from steak one day a week and to purchase war 
saving stamps that Uncle Sam may live on in nine billion style on a six 
billion a year income. 

At this moment the most brazen challenge of the Government we have 
had in this long saturnalia of greed comes from the gamblers in sugar. 

These patriotic melon raisers, who have made their millions and billions 
during and since the war now are urging that the soldiers’ bonus be raised 
by a 1% tax on sales to be paid on every dollar spent by every man, woman 
and child in the country including the ex service men themselves. 

I shall favor placing this tax right where it belongs—on war profits—and 
taking from these hugh stock dividends from excess war profits, and from 
the profiteers all that is needful to compensate the men who sacrificed 
themselves instead of their country or their countrymen, in time of war. 

During the coal strike, while zero cold and privation threatened the 
people, the price of crude oil shot up nearly 300% and still is rising. 

The Tobacco Products Corporation has a dividend balance showing a 
rise of 1,547% over its 1914 profits. 

The General Cigar Company, which in 1906 acquired the property and 
business of the old United Cigar Company, amassed a net income of nearly 
34 cents on each dollar of its sales in 1917, and in 1919 this had grown to 
almost 38 cents. 

Other upholders of Government and befrienders of the poor are the 
American Hide and Leather Company, whose profits for 1919 were more 
than 3% times larger than those it gained in 1914; the Central Leather 
Company, whose 1919 profits more than doubled those of the same months 
in 1918, and the Endicott Johnson Shoe Manufacturing Corporation, 
whose profits rose from $2,174,430 in 1915 to $9,791,580 in 1919. Yet, 
despite these swollen profits, the public is being warned that shoes are 
going to cost more instead of less. 

For four years wheat farmers, as a whole, have little more than broken 
even. But the net profits of the fifteen plants of the Standard Milling 
Company have been increased 100% but not because of increased wages 
and taxes. 

The humble banana, controlled by the United Fruit Company, with its 
fleet of twenty-three ships, has become a kingly profiteer. Its net earnings 
for fifteen months, ending December last, equal 40% on fifty millions 
of stock outstanding. 

Our greatest industry—agriculture, tied hand and foot—has been made 
the helpless victim of speculators and profiteers. 

It is wrong to assume because extravagance flaunts itself in our cities 
that plenty exists in all the homes of the land. People who have never 
known want or privation are living to-day in tents instead of homes; thous- 
ands of men, women and children are compleled to do without necessary 
shoes and clothing, if not fuel and certain articles of food. 


Senator Lenroot (Republican) indicated his agreement 
with Senator Capper’s views, and said: 

Attorney General Palmer is setting a few mouse traps around the country 
whenshe ought to be setting some bear traps. Not one thing is being done 
to the big profiteers. Take the case of sugar. The President refused to 
exercise the power that he had that would have controlled the sugar situa 
tion, when he might have secured the sugar crop last summer. It seems 
impossible to have this administration even attempt to enforce the laws 
that would stop this profiteering. 

Senator Thomas, replying to Senators Capper and Len- 


root, said nearly all the big profiteers he knew anything 
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about personally were ‘‘members of the Republicans Party.”’ 
Senator Thomas continued: 

That is no reflection upon them. In some quarters it may be regarded as 
an advantage, but I imagine, if the next election results in a change of 
administration, and the Senator from Wisconsin [Mr. Lenroot] is returned 
to his seat by his constituency, that at the end of that administration the 
assurance which he a few months ago gave to the country of what would 
become of the profiteer in the event that such a happy situation, from his 
standpoint, will prove as miserable a failure as are the attempts, in the 
estimation of the Senator, of the present administration in that direction. 








AMERICAN COTTON ASSOCIATION ENDORSEMENT 
MOVEMENT REPORT PROPOSING 60 CENT COTTON. 


A report recommending that a minimum of 60 cents per 
pound, middling grade, be demanded by the cotton grower, 
and urging the production of good crops in large quantities 
was unanimously adopted by the American Cotton Associa- 
tion in convention at Montgomery, Ala. on April 15. The 
report was that of the Committee on Acreage and Price, 
headed by J. J. Brown of Georgia. It was claimed that the 
price of cotton goods and the raw product was far out of 
ratio in the matter of advantage to the producer of the 
staple. The organization of a strong financial institution 
in each cotton state of the south, the stock to be taken largely 
by the farmers, all to be co-ordinated to form an export 
cotton corporation to handle direct sales of the staple to 
foreign interests, was also unanimously indorsed at the 
convention. This action followed an address by Governor 
Dorsey, of Georgia, who discussed the plan for forming 
such an institution in that state and which, he declared, was 
entirely feasible and if undertaken in every cotton growing 
state, would create a powerful financial link in permitting 
the grower to deal more directly with the spinner. In line 
with the adoption of the report of the committee on Market- 
ing and warehousing, which recommended a commission 
to make a study of national and foreign needs in the cotton 
world, President Wannamaker named D. S. Murphy, 
Washington, D. C., specialist in warehousing; A. F. Lever 
chairman of the Federal Farm Bank board; Clarence Power, 
editor of The Progressive Farmer; J. F. Duggar, director 
farm extension, Alabama, and Harvie Jordan, Atlanta, to 
that board. 


W. P.G. Harding, of the Federal Reserve Board, will also 
be placed on the committee which is called upon to report 


by June 15. A resolution endorsing the Corner amendment 
to the Cotton Futures Act, carried as a rider to the pending 
Agriculture Approporiation Bill, was also indorsed at the 
convention. This amendment stipulated: 

That hereafter each lot of cotton classified as tenderable in whole or in 
part on Section 5 contract of said Act as amended, shall give to the buyer 
the right to demand that one-half of the contract shall be delivered in the 
official cotton standard grades of the United States from the grades of 
middling fair, strict good middling, good middling, strict middling and 
middling, and that the seller shall have the option of delivering the other 


half of said contract from any of the official cotton standard grades as 
established in said Act. 





S. ATTORNEY-GENERAL PALMER ORDERS IN- 
QUIRY INTO CHARGES THAT COTTON DEALERS 
SEEK TO REDUCE PRICE PAID TO GROWERS. 

An investigation of an alleged combination arbitrarily to 
lower the price of cotton was ordered by U. S. Attorney- 
General Palmer on April 3. United States Attorney Alex- 
ander, at Atlanta, it is said, was instructed to examine 
charges that cotton dealers had combined arbitrarily to re- 
duce the price paid to growers of cotton in violation of the 
Sherman Anti-Trust Act, through manipulation of differen- 
tials in the various grades. Attorney-General Palmer was 
reported to have said that the Government would take 
“appropriate action’’ when all facts were developed. Mr. 
Alexander is also directed to transmit his findings to the 
Georgia Commissioner of Agriculture and the Director of the 
Georgia State Bureau of Markets. 











UNITY BETWEEN COTTON GROWERS AND SPINNERS 
URGED AS MEANS OF INCREASING VALUES. 


At the annual meeting of the National Association of Cot- 
ton Manufacturers in Boston on April 22, H. M. Cottrell 
of Little Rock, Ark., stated that an increase of more than 
$1,000,000 ,000 a year in the value of cotton to the growers 
in this country and a better quality of product for the spin- 
ners could be attained through closer relations between cot- 
ton grower and spinner. Regarding his remarks press dis- 
patches state: 


Growers who produce annually cotton valued at $2,000,000,000 are 
without information from the manufacturers, Mr. Cottrell said, concerning 
the grades and staples and the quantities of each required by the spinners. 
He urged manufacturers to make a survey of cotton-growing areas in co- 
operation with local specialists to determine.the staples and grades most 


| tractive was forecast by Mr. Cottrell. 


It is stated that his duties permitting, Governor ’ 





profitanle for each locality to raise and best adapted to the spinners’ use. 

A permanent decrease in cotton acreage unless the movement from the 
farm to the cities can be checked through making cotton-raising more at- 
For the last five years, he said, 
enormous quantities of cotton have stood in the field until so badly damaged 
by weather that it brought less than the cost of production, because there 
were not enough pickers to gather it at the proper time. 








EGYPT’S COTTON TAX. 


Under date of April 21 Cairo advices appearing in the 
New York “‘Commercial”’ said: 

The Government, in a decree issued to-day, announces that all ginned 
cotton is to be taxed at the rate of 35 piastres per cantar, due when the cot- 
ton is ginned. 

Cotton ginned and stored at Alexandria prior to Aug. 1 will not be tax- 
able. Cotton outside of factories at the end of July upon which no tax 
has been paid is liable to confiscation. 








U. 8S. GRAIN CORPORATION OPPOSES EXTENSION OF 
GOVERNMENT WHEAT GUARANTEE. 


Opposition to the extension of the Government guarantee 
of wheat beyond the date of its termination, June 1, has been 
expressed in a letter addressed by Julius H. Barnes of the 
U.S. Grain Corporation to Senator Arthur Capper of Kan- 
sas, Chairman of the Senate Committee on Expenditures in 


the Department of Agriculture. Mr. Barnes’s letter follows: 
April 15 1920. 
Hon. Arthur Capper, United States Senate, Washington, D. C. 

Dear Senator.—I have your letter of the 13th, with copy of the resolution 
of the State Board of Agriculture of Kansas, suggesting that the Govern- 
ment guarantee on wheat be extended thirty to forty days from June 1. 

I have no doubt that their statement that not all the Kansas crop will 
have been marketed by June 1 is correct, and no doubt, while part of this 
may have been held back in che expectation of a better price than the Gov- 
ernment guarantee, some of it has been prevented from moving because of 
inadequate transportation facilities, which have stifled grain movements 
generally. 

On Feb. 24 19201 wrote Chairman Haugen, one of the House Agricultural 
Committee, suggesting that it might be well to consider whether the au-° 
thority of the Grain Corporation to buy at the guarantee price should not 
be continued thirty day» from June 1. Evidently, the conciusion of that 
committee was that it was undesirable. 

At that time, wheat prices generally were close to the guarantee; foreign 
exchange was totally demoralized, and it seemed as if in a!) fairness this 
action might be considered in order that there be no question of the complete 
redemption of the guarantee. 

Since then, foreign trade conditions have improved; it has been demon- 
strated that the new winter wheat prospect, whatever it may finally prove 
to be, is at present not flourishing; the general price level has advanced, 
and to-day, for wheat, everywhere, is above the guarantee; and there is not, 
apparently, the same necessity for protection in respect to wheat of last 
year’s crop which has not left the farm. Weighing the practical question 
of the probable marketing of this wheat after June 1 under natural condi- 
tions at above the guarantee, with the fact that Government injection in 
business should be terminated at the earliest possible moment, | am unable 
to definitely recommend any further legislation extending the Grain Cor- 
poration. The difficulties in making good the war pledge, which carried 
over into peace and which seemed insuperable last year, have been solved, 
and the guarantee redeemed, without loss to the national treasury. 

The wisest course is to retire this Government agency, and cease making 
national pledges which require Government organization to inject themselves 
in a national marketing structure which under normal conditions has 
functioned exceedingly well, and which even under the extraordinary strain 
and hazaids of to-day, will probably adequately provide producers market. 

Sincerely, JULIUS BARNES. 

In advices from Kansas City indicating that the wheat 
interests are unconcerned as to the proposed termination of 
the Government guarantee, ‘‘Financial America’ of April 
24 said: 

Kansas City—No great concern is evident among farmers, grain dealers 
or flour millers over the approach of the termination of Government guaran- 
tee on wheat prices. Not many weeks ago a warning by officials of the 
United States Grain Corporation that the expiration of the guarantee, 
$2 18 a bushel for No. 1 hard winter in Kansas City, might result in a 
sharp readjustment of values caused a severe break in prices, the decline 
on this market amounting to approximately 75 cents abushc!l. Farmers 
made strong efforts to unload their wheat, and had cars been obtainable 
a heavy movement no doubt would have resulted. Flour buyers, too, 
suddenly halted their purchasing activity. 

But a marked change of feeling has been evident within the past fortnight. 
While farmers are anxious to market their wheat, because of the approach 
of the new crop year and the present atiractive level of prices, their efforts 
to dispose ot holdings are not the result of fear over the erd of the guaranty 
period. Flour buyers again are taking hold on a more liberal scale, and 
millers are buying wheat with less hesitancy than before the break in Janu- 
ary. Inscead of the probability of a sharp readjustment of prices on May 
31. when the Government guaranty expires, close observcrs of market 
conditions express the belief that current premiums of as much as 7C cents 
a bushel will be maintained. 

Strength in the wheat market is based to a great extent on ihe abnormal 
transportation situation in the country. The actual supply of wheat in 
the United States is large. Recently an investigator of the Department of 
Agriculture estimated the probable carryover into the new crop year at 
150,000,000 bushels, an unusually large surplus. But tnis giain is held 
in positions where it can hardly be classed as an available supply. For 
instance, the stocks in Kansas City amount to about 10,000,000 bushels, 
about a fifth of the total visible supply in the country, but extreme difficulty 
is being encountered by outside millers and other handlers, who own the 
bulk of the wheat held nere, in obtaining cars to move out the grain. 

Export interests are the principal buyers of wheat in domestic markets. 
So far as can be learned, the grain is being purchased for British and French 
account. Export bids are on a very strong level, $3, basis the seaboard, 
having been paid within the past week for No. 2 hard or red winter wheat. 
Probably the most significant factor in connection with the buying of wheat 
for export is the improved position of British exchange. The advance in 
pound sterling rates from the 1ecent low point of about $3 18 to $4 meant a 
saving to the British buyer of approximately 65 cents a bushel on wheat, 
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and each fluctuation of 10 cents in the exchange quotations means a differ- 
ence of 6 to 7 cents on the bread grain. It is not uncommon for dealers 
in Kanss City to receive several changes of bids on wheat daily from the 
export buyers, reflecting the fluctuations in the pound sterling rates. 





oe me 


NO CHANGE IN PRICE OF MILK FOR MAY. 

On April 26 the milk distributing companies of New York 
made an agreement with the Dairymen’s League providing 
that the farmers shall receive the same price for their prod- 
ucts in May as in April. The following day the Borden’s 
Farm Products Co., one of the large distributers, announced 
that its retail prices for milk would also remain the same in 
May as the preceding month. The statement making known 
the agreement between the farmers and the distributers 


was issued by the Dairymen’s League on April 26. It said: 

The New York Milk Conference Board has agreed to pay the members 
of the Dairymen’'s League in May on the basis of $2 55 per 100 pounds for 
milk testing 3% butter fat. This is at the rate of 5.4 cents a quart for 
3% milk and 5.9 cents a quart for milk testing 3.6% butter fat. 

The offer to sell milk at this price was made by the executive committee 
at the direction of the League’s board of directors. 

The price which the farmers will receive is 64 cents for 100 pounds below 
the cost of production for May, as figured by the Warren formula, de- 
vised by Professor George F. Warren, of the New York College of Agri- 
culture, Cornell University. 

The Milk Conference Board originally proposed a plan by which the 
farmer would have received $2 30 for 100 pounds for May. The directors 
rejected this plan. 


In connection with the above the New York ‘“‘Tribune’”’ 
on April 27 had the following to say: 


While this announcement removes the immediate issue, the controversy 
regarding the quantity of milk to be contracted for by the distributers 
remains, according to a statement made yesterday afternoon by Patrick 
D. Fox, President of the Borden Farm Products Co. Mr. Fox said he does 
not believe there is the least possibility of a milk strike [by the farmers] 
now that the distributing companies have agreed to the dairymen’s terms. 

‘There is still a dispute regarding the conditions of sale,’’ Mr. Fox added. 
‘The farmers are attempting to bind the distributers to contracts pledging 
them to purchase milk in excess of the quantity which the by-products 
manufacturers may be able to accept, because of the sugar shortage and 
other present unusual conditions. As things are at present the manufac- 
turers are unable to take much of the milk which would ordinarily go to 
them, but in addition to the full normal distribution requirements the farm- 
ers are endeavoring to compel the distributing companies to accept a varying 
quantity of excess milk. 

‘‘For the distributers to take more milk than they can ever hope to sell 
would be inefficient to the point of adding materially to the retail price of 
milk, and such a condition would be bound in the end to react to the dis- 
advantage of the consumer. The distributing companies are willing to 
take all the milk that the public can consume, or even a little more, but 
to accept milk not contracted for would increase the overhead expense of 
handling, and such an increase would eventually be handed over to the 
consumer in the shape of a retail price increase.’’ 

This matter of quantities is still under consideration by the Milk Con- 
ference Board. 


Mr. Fox on April 27 made this statement: 

I believe the price given to the farmers for May is easily justified. The 
Borden Company never attempted to offer them less, as it was realized 
that $2 55 a hundred pounds was as low as the farmer could logically go. 
The farmer, even at $2 55, receives a better price for his milk than if he 
were to manufacture it into butter. 








———_ —-. 


GERMANY BUYS $45,000,000 OF PROVISIONS FROM 
AMERICAN PACKERS. 

Sale of foodstuffs to the value of $45,000,COO0 by Chicago 
packers to the Government of Germany was announced by 
J. Ogden Armour, of Armour & Co., on April 24. 

Delivery of the meat, mostly pork products, it was said, 
would start at once, the supplies having been stored in ware- 
houses at Hamburg, Rotterdam, Amsterdam and in Scan- 
dinavia for several months. 

The transaction does not represent new business, Armour 
& Co. pointed out, as the meat was shipped shortly after the 


armistice in the expectation of a big demand in the Central | 


Empires. The adverse exchange situation held up delivery. 
Under the arrangements now perfected payment is to be 
made by Germany under a special amortization plan. 

In a statement to the Berlin correspondent of the Asso- 
ciated Press on April 26 Herr von Haase, Director of the 
Food Division of the Ministry of Economics, said that the 
supplies purchased from the American packers would “help 
to feed the German people until the next harvest in June 
or July, but no longer.’’ “As every one who has tried it 
knows, nobody is able to live on official rations alone,” he 
added. 

Regarding the details of the transaction the Associated 
Press correspondent had the following to say: 

Payments for tae foodstuffs ‘s to be made in State guaranteed drafts in 
dollars on New York. They will spread over six equal three months install- 
ments, the first installment being due in December. 

The contract, said Herr von Haase, is part of a huge re-victualling scheme 
which embraces cereals, cheese, rice, potatoes, condensed milk, live cattle 
and pigs, totaling 6,500,000,000 marks. In it, besides the American deal, 
which alone is equivalent to 2,750,000,000 marks, also will figure arrange- 
ments with Holland, Scandinavia and England. 

The products imported will not be permitted to enter the free markets, but 
will be distributed by the public authorities on the basis of the present ration- 
ing system, preference peing given the urban localities. 


The appropriations made by the budget for the cheapening of the nec- 
essaries of life will enable consumers to buy commodities at only slightly 


drew 85% of her sugar from the European supply. 





enhanced prices, which will still be a good deal below cost. Roughly calcu- 
lated on the basis of 30,000,000 persons in the urban population, each 
German will be able to obtain from the entire deal 26 pounds of bread, 5 
pounds of meat and bacon, 2 pounds of lard and margarine, 4 pounds of 
potatoes, 1-5 of a pound of cheese, 2-3 of a pound of rice and two cans of 
condensed milk for every three persons. 

Herr von Haase said that from this it plainly could be seen that Cermany 
under the distribution would not become a land of plenty. We added that 
the distribution would only be feasible if there were no further strings or 
othe: disturbance to interfere with transportation. 

Herr von Haase declared that the speculative element in the deal would 
be the value of the mark on the dates the installments were due. This, 
however, possibly could be averaged by cash transactions at current rates, 
with which the American part of the deal was not concerned. 

‘The prime necessity ,’’ Herr von Haase concluded, ‘‘is governing strictly 
the control of the importation of luxuries so that the country’s entire re- 
sources can be applied to the purchase of what is strictly needed to feed 
man and beast.” 

German Government food experts already have departed for Hamburg, 
Rotterdam, Antwerp and Scandinavian ports to examine and pass upon the 
quality and condition of foodstuffs which are coming to Germany, and their 
shipment will begin immediately. The whole order covers stocks held at 
various ports, except for 10,000 tons of frozen meat, which will be shipped 
direct from the United States. This meat is expected in Germany in about 
two months. 








LOUISIANA SUGAR PRODUCTION LOWEST IN RE- 
CENT YEARS—1919 OUTPUT LESS THAN HALF 
THAT OF 1918. 


The Louisiana sugar crop of 1919 was 242,000,000 pounds 
or less than one-half that of the preceding year, In making 
this announcement the U. S. Department of Agriculture 


on April 24 issued at Washington the following statement: 

Louisiana produced in 1919 only 242,000,000 pounds of sugar, as com- 
pared with 561,800,000 in 1918, 487,200,000 in 1917 and €07,800,000 
in 1916. The 22 sugar parishes produced only 2,510,000 gallons of syrup: 
as compared with 10,793,000 in 1918 and 5,652,000 in 1917. The entire 
State produced in 1919 only 3,672,000 gallons of syrup. The molasses 
production for 1919 was 12,991,000 gallons as compared with 28,049,000 
in 1918, 30,728,000 in 1917 and 26,154,000 in 1916. These figures were 
announced to-day by the Bureau of Crop Estimates, United States De- 
partment of Agriculture. 

The Louisiana sugar cane crop of 1919 was one of the shortest since the 
keeping of records was begun. The trouble began with poor seed, and 
was augmented by unfavorable weather, and scarcity of labor, resulting. 
in uneven stands, grassy fields, and low yields. 








FURTHER ADVANCES IN THE PRICE OF SUGAR. 

The American Sugar Refining Co. at New Orleans ad- 
vanced its price for granulated sugar another 1 cent a pound 
on April 26, making the selling price 181% cents wholesale 
and 211% cents retail. 








SUGAR REFINERS OFFER THEIR CO-OPERATION TO 


THE GOVERNMENT TO RELIEVE SUGAR SHORTAGE. 

Leading Eastern sugar refiners met with officials of the 
Department of Justice at Washington on April 26-27 to 
consider means and methods of relieving the acute sugar 
situation. The refiners offered to enter into an agreement 
with the Department of Justice to co-operate with the Gov- 
ernment in preventing the re-sale of sugar to the trade, and 
to that extent to decrease speculation it was announced by, 
Attorney-General Palmer on April 29. 

Mr. Palmer said he believed this would aid in obtaining 
better distribution of sugar stocks. The refiners, he said, 
agreed to refuse to re-sell to any firm except where the com- 
modity would take a direct course to the consumer. Objec- 
tion was raised by the refiners, however, to the elimination 
of the “legitimate sugar broker,’ who, they said, served a 
useful purpose in the distributing system. 

In his statement on April 29 regarding the conference with 
the refiners the early part of the week, the Attorney-General 
said: 

The conference agreed that the present chaotic condition of the sugar mar 
ket is due to a shortage of supply and an abnormal demand. The European 
output of beet sugar is far below normal. Before the war Great Britain 
With that supply cut 
off Great Britain and other European countries must look elsewhere, and 
the Cuban supply has been her logical depot. ‘The Cuban supply in turn 
is short of the present demand as a result of an unexpected drought. This 
Cuban shortage amounts to approximately half a million tons under what 
was expected from that source. 

Conservatively estimated, the American sugar demand increases normally 
250,000 tons a year, and for 1919 we reached the new high level of 85.43 
pounds per capita. The 1920 beet crop is not expected to reach the 
market before July 15. Meanwhile, with the demand for soft drinks, 
candies and other manufactures of sugar, it will take close vigilance to 
protect the consumer in his scramble for his normal supply, but in spite of 
exaggerated reports to the contrary, the refiners informed the representa- 
tives of the department that the manufacturers are at present, according 
to their information, receiving only about 15% of the sugar consumed. \ 

Among the agreements the refiners offered to enter into with the approva 
of the Government was one of co-operation to prevent resales on the part 
of those within the trade that would tend to allow the sugar to take any 
but a direct course to the legitimate manufacturers and ultimate consumers. 
This, they said, could be done by refusing to resell to their customary pur- 
chasers where it was found the latter were selling in excessive quantities to 
any of their trade, making hoarding or speculation possible. 

They suggested that it would not help the situavion to eliminate the 
legitimate sugar broker, doing business for the regular brokerage trade, 
unless it were found that in individual cases he was acting also in the 
capacity of retailer or merchant. 
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The Eastern refiners reappointed the committee functioning during the 
war with the Food Administration to confer from time to time with depart- 
ment representatives with a view to determining reasonable margins of 
profit to be allowed the refiners, wholesalers and retailers, respectively. 

They declared to the department officials that it was impossible for them 
to ascertain what amount of sugar sold for export was diverted ultimately 
and resold to the trade here at exorbitant prices, but they declared that 
speculators had entered this field very largely. 

It was considered possible that negotiation of the license system by the 
refiners might be an effective way of controlling distribution. The refiners 
admitted they had taken no steps to date to check orders and prevent 
duplication, but declared they would arrange a clearing house system of 
checking orders before shipments, thus preventing excessive purchases from 
the same source, enabling some purchasers to secure more than their require- 
ment of sugar. 








GOVERNMENT ASKS REOPENING OF SUIT AGAINST 
UNITED STATES STEEL CORPORATION. 

Application for the reopening of the Government’s suit 
against the United States Steel Corporation was made to the 
United States Supreme Court on April 28 in behalf of the 
Government by Solicitor-General King of the Department 
of Justice, and C. B. Ames, Assistant to the Attorney- 
General. As was detailed in these columns March 6, page 
925, the Supreme Court on March 1 affirmed the decree of 
the District Court of the United States for the District of 
New Jersey dismissing the Government suit for the dissolu- 
tion of the Corporation and its subsidiary companies. The 
Government’s argument on the motion for a rehearing is 
based largely on the decision (referred to elsewhere in to- 
day’s issue of the ‘“‘Chronicle’’), rendered by the Court last 
Monday, ordering the dissolution of the Reading Company 
and its subsidiaries, the first of the so-called anthracite coal 
eases to be decided. Counsel for the Government declared 
that the Steel case “would seem to fall within the Reading 
ease, and those cited therein, and the holding of the Steel 
Corporation to be a legal combination under the Anti-Trust 
Act would appear to conflict with the conclusions expressed 
in that and other decisions.’”’ The Government’s brief 

asking for the reopening of the suit, also says: 

While this case has been argued twice, yet a sense of official duty, a 
belief that the principal point involved is really not decided by the majority 
opinion and would require a reversal, coupled with the belief of counsei 
that the effect of the decision is materially to change and restrict a number 
of recent opinions of this court construing the anti-trust statutes, and may 
seriously affect other cases still pending as well as the future enforcement 
of those acts, has convenced counsel for tae United States that duty re- 
quires tham most earnestly to ask for a rehearing. 

It is respectfully insisted that the opinion fails to discuss the question 
pressed most strongly by counsel, i. e., that the corporation itself is a com- 
bination in restraint of trade. The opinion does hold that the corporation 
did not achieve a monopoly. That point arises, however, under the second 
section of the Sherman Act. The opinion does not decide the question 
raised under the first section, namely, that the corporation is a combina- 


tion in restraint of trade. It moreover, by inference, appears to admit 
this.’’ 

Quoting the majority decision as stating that ‘‘the Steel 
Corporation by its formation united under one control com- 
peting companies,”’ the brief adds: 

Apparently, therefore, the opinion concedes that a crime was com- 
mitted by the perpetrators of the Steel Corporation. The criminal com- 
bination is permitted to continue, however, because— 

(a, Mere size is not a violation of law; 

(b) It did not achieve a 100% monopoly; 

(c) It did not oppress competitors; 

(d) Several Attorney Generals failed to file suit; 

(e) Dissolution involves a risk of inquiry to the public interest. 

Notwithstanding these consideravions we earnestly insist that a criminal 
combination should not be permitted to continue its suppression of compe- 
tition between the constituent members of the combination. If this was 
a criminal combination in 1901 (and the opinion apparently concedes it) 
it was a criminal combination in 1911 and it is a criminal combination now. 
No criminal is exonerated from punishment because he makes a wise use 
of property so acquired, and no criminal combination should be exempted 
from the pains and penalties of the Sherman Act because after having 
achieved its unlawful ends it merely maintains the fruits of its illegal acts 
without seeking daily to commit new ones. 

The Steel Corporation, therefore, is a combination of combinations by 
which directly or indirectly 180 independent concerns were brought under 
one business control, thereby giving it not only the assets and business of 
that number of producers, but the advantage of their elimination from the 
field of competition. 

The control acquired over the branches of the industry to which the 
combinations particularly related, measured by the amount of production, 
extended in some instances from 80% to 95% of the entire output of the 
country, resulting in the immediate increase of prices, in some instances 
double, and in other treble what they were before, yielding large dividends 
upon greatly inflated capital. 

But it is urged that the company was not able to achieve monopoly 
alone, but did so by persuading its competitors to engage in monopoly 
through pools, associa.ions, ““Gary dinners’’ and the like, which were 
transient efforts and abandoned because found futile, and which will not be 
resumed. 

The fact that it could ‘‘persuade”’ its competitors to enter into these illegal 
combinations is a most pregnant evidence of power. With the Carnegie 
group, the Morgan group, the Moore and Reed group, and Gates and Gary 
group all combined in one holding company—the Steel Corporation—and 
thus pooling the several competitive corporations under the dominance of 
one price-fixing power, is it remarkable that the uncombined units should 
have welcomed any system that would keep down a conflict of prices with 
the enormous strength of the holding company. 

That these different pools, &c., were abandoned is no evidence of an 
abandonment of the purpose for which they were inaugurated, or of the 
discontinuance of the uniform price maintenance which was their object. 





%ut the one thing which stands out is the nature of the Steel Corporation 
as a combination. It is confessedly not the growth of an industry: (a) it 
is not an industry; (b) it is not a steel manufacturer; (c) it is confessedly a 
pool of certain competitive industrial integrated units; (d) it pools the sale 
and distribution of the products of these otherwise competitive plants, and 
controls the extent of their aggregate and relative production; (e) it sup- 
presses competition between from 40 to 50% of the steel producers. 

If the growth and size have been a product of normal causes and no illegal 
means are used, the law is not offended. But size, it is submitted, may re- 
sult from an illegal combination. This is clearly so where, as here, concerns 
which are themselves combinations and are each powerful in their line of 
business, by an extraordinary act of combination form at one time a com- 
bination at least fourfold in power and volume to any one of them, and weld 
into one holding company the control, dominance and power of nearly, if 
not quite, one-half of the steel business of the greatest steel producing nation 
of the world, and such result, not of growth, but of artificial combination, 
is accomplished with: 

(a) The destruction of competition between 40 and 50% of the steel 
manufacturers and original vendors of the United States. 

(b) By an immediate increase of prices. 

(c) By a capitalization in excess of the appraised values of the properties 
and business good-will upon which its securities rested, including $100,000,- 
000 in stock representing promoters’ profits. 

In conclusion, attention is called to the likeness of this case in the prin- 
cipals involved with the Reading case. There the supression of all competi- 
tion in anthracite coal was not attempted, but a suppression of alarge com- 
petition therein was accomplished. 

Here a permanent supression of competition between the dominant steel 
producers combined in the Steel Corporation, is admitted, and in addition, 
its profound influence on the outside producers is apparent. 

Here, as there, the growth has been found not to be a reasonable and nor- 
mal one; but one which was made on a vast scale and in a manner that was 
wild and to chiefly gain the advantages expected from the elimination of 
competition existing between the combined companies. 

Here as there the extent of the control over supply and the effect of trans- 
actions with independents shows the purpose to extinguish free competition 
as to price. 


GENERAL WAGE INCREASE OF $1 A DAY GRANTED 
IN NEW YORK BUILDING TRADES. 


The Building Trades Employers’ Association of New 
York has granted a general voluntary wage increase of $1 
a’ dav to the building’ workers of this city. The action of the 
employers association was in accordance with an agreement 
entered into last year with the New York Building Trades 
Council, representing 41 labor unions in New York and viecin- 
itv. providing that{ wages’ would be advanced periodically, 
in provortion to the rise in the cost of living. ‘‘As much of 
the building now; being done is on the cost plus basis’’ saia 
the N. Y. ‘“‘Times’’ on’ April 24, “the $1 a day that will be 
paid to the workers, will doubtless be passed on to the owner 
of the building.’”’ With reference to the new wage increase 
tha ‘‘Times’’ also had the following to say: 


Robert P. Brindell, President of the New York Building Trades Council, 
announced last night that following a meeting with the Building Trades 
Employers’ Association a general voluntary wage increase of $1 a day for 
all of the 115,000 building workers in the city will become effective on May 
1. This action, Mr. Brindell explained, was in accordance with the agree- 
ment made with the employers last year that an increase in the cost of liv- 
ing would be met by an increase in wages. 

The increase means, Mr. Brindell said, an increase in the weekly payroll 
of nearly $700,000. It was said that the employers will confer again in 
August concerning still further wage increases, to become effective Jan. 1 
1921 if the high cost of living continues. 

The new scale will be $9 a day for the following: 

Blacksmiths, boilermakers, carpenters and framers, cement and concrete 
masons, decorators and gilders, derrick men and riggers, electrical workers, 
engineers (stationary), glaziers, machinists of all description, marble cutters 
painter-decorators, plumbers and gas fitters, structural iron workers, tile- 
layers, varnishers, and wood metal lathers. 

It was also announced that there would be a readjustment of the weekly 
pay to conform to the new scale. These will include the building material 
teamsters, who now receive $29 to $35 a week; automobile chauffeurs on 
material trucking, whose present wages range from $31 to $35 a week: 
drivers’ helpers, $27; hoisting engineers, $46.75 a week, or $9 a day for 
‘‘broken time;’’ plaster modelers, who now receive $21.25 to $120; checkers 
$90 a week, and squad bosses and designers, who now get $100. 

There is a scarcity of mechanics, but it was said that the Building Trades 
Council would furnish all that would be required for the building boom 
that is expected. 


Roswell D. Tompkins, secretary of the Building Trades 
Council, made the following statement on April 23 regard- 
ing the action of the employers: 


The purpose of the increase is to prevent strikes and Bolshevik movements 
in the building trades and to aid the general building boom which is now 
starting in this city. The employers will confer again in August concerning 
still further wage increases, to become effective Jan. 1 1921, if the high 
cost of living continues. 

The wage increase granted for the first of next month includes not only 
all mechanics, but all helpers as well. 

At the present time there is an unprecedented demand for skilled mech- 
anics. There is a scarcity of the mechanics, but we are going to furnish all 
the men necessary for the building boom. We will see to it that the em- 
ployers get all the skilled men they need. 


The Building Trades Employers’ Association and the 
Building Trades Council signed a wage and working agree- 
ment on Dee. 2 last, for the years 1920 and 1921. The 
agreement fixed as a standard the forty-four hour week. It 
was quoted at some length in the N. Y. ““Times”’ of Dee. 3, 
which outlined its chief purposes and provisions as follows: 

The negotiations have been in progress far a year and the agreement is 
considered by far the most important step ever taken toward amicable 
working arrangements between employers and employees. For some time 


there has been peace in the building trades industry in the city and the new 
agreement means a continuation of these relations for at least a year. 
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There are 150,000 employees represented in the agreement which is 
entered into between the Building Trades Employers’ Association and the 
Building Trades Council. The Trades Council represents a total of forty- 
one unions in New York City and Long Island. A clause in the contract 
providing for a continuation of the working plan into 1921 is esxpected ta be 
signed by all parties concerned this week. 

Strikes are made improbable during the year 1920 by the agreement. It is 
set forth-in the contract that the purpose of the measure is ‘‘to obtain con- 
tinuity of employment and uninterrupted production.’’ The agreement 
calis for a working week of forty-four hours. A copy of the proposed agree- 
ment, as obtained yesterday, provides for the payment of wages from Jan. 1 
1920, to Dec. 31 1921, as follows: 

Per Day 


of & Hrs | 
0 rs. | of 8Hrs. 
Asbestos workers and insulators.$8 00 | Marble cutters and setters A 7 
7 00 1 1920 8 00 


Art glass workers | ) 
Carpenters 8 00 Marble polishers, bed rubbers 
800| and sawyers (April 1 1920) -- 


Cement masons | 
Cement and concrete workers _ _ ..|Marble cutters’ helpers 
'Mosaic and terrazzo workers. _._ 


Composition roofers and water- | 
proofers 00 and 7 50| Mosaic and terrazzo workers’ 
7 50,\_ helpers 


Dock builders 
8 00 Painters and decorators 


Electrical workers 
Electrica] workers’ helpers 4 50 | Paperhangers 
8 00. Plasterers 


Elevator constructors 
Elevator constructors’ helpers_. 6 00) Plasterers’ helpers 
_.| Plumbers and gas fitters 


Granite cutters 
Roofers and sheet metal workers 


Hoisting engineers 
$46 50); broken time 900 Sign painters, leters and strip- 


n 

Hoisting engineers on combina- | ers 

tion machines 16 00 Steam and hot water fitters____ 
House shorers and sheathpilers. 7 50 Steam and hot water fitters’ 
Housesmiths and bridgemen___ 8 00, _ helpers 
Housesmiths’ finishers 8 00 Tile layers 
Housesmiths’ helpers 6 00 Tile layers’ helpers 
Marble carvers (April 1 1920)_. 9 00 | Upholsterers 


{t was explained at the office of the Building Trades Employers’ Associa- 
tion, 30 West Thirty-third Street, that when this draft of the contract was 
made the wages for workers in those branches of the industry, left blank 
above, had not been agreed upon. Also, it was said that no announcement 
of the contract would be made from that office until the final signature to 
the agreement had been secured. [This was affixed on Dec. 4.] It is 
possible that in the final agreement that a few of the wage scales may be 
slightly changed. 

‘Regular or consecutive overtime,” the agreement provides, ‘‘shall not 
be worked unless permission to do so shall have been given by a Joint Com- 
mittee, consisting of the Chairman of the Board of Governors of the Build- 
ing Trades Employers’ Association and the Chairman of the Building Trades 
Council, provided that this shall not apply to occasional overtime made 
necessary by the exigencies of the work. 

‘The unions as a whole, or as a single union, shall not order any strike 
against a member of the Building Trades Employers’ Association, neither 
shal] any number of union men leave the work of a member of the Building 
Trades Employers’ Association, nor shall any member of the Building 
Trades Employers’ Association lock out his employees; and, should any 
union, or the memb2rs of any union, violate this agreement, and the viola- 
tion is not discontinued within one week from the time of notice of said 
violation is sent to the Building Trades Council, it shall not be considered a 
violation if the Building Trades Employers’ Association, or any member of 
members thereof, proceed to man the work with such men as can be2 secured, 
or, in case of such violation, if the Building Trades Employers’ Association 
locks out the members of the defaulting union, or declares a general cessa- 
tion of work. 

“It is further agreed that if workmen not members of the unions parties 
hereto are alleged to be employed on any job whereon any member or mem- 
bers of the Building Trades Employers’ Association are doing work, it shall 
be brought immediately to the attention of the Board of Arbitration here- 
inafter provided for, and if the facts are found by said board to be as alleged, 
it shal] not be deemed a violation of this agreement for any members of the 
unions above mentioned to refuse to work on the job in question, unless 
such workmen are justifiably employed in the case above provided for, that 
is, where a union, or a number of members of the union, have first violated 
this agreement.”’ 

The agreement also provides for a permanent Board of Arbitration, which 
shall consist of five members of the Executive Committee of the Board of 
Governors of the Building Trades Employers’ Assiciation and five members 
of the Executive Committee of the Building Trades Council, to whom shall 
be referred all disputes that may arise relative to alleged violations of the 
agreement, or the intent and meaning of any part thereof. The decision 
the Board of Arbitration is to be final, and if the board fails to agree, after 
three consecutive daily meetings, they shall select an umpire, whose decision 
shall be final and binding on all parties to the agreement. 


Following the announcement that the new wage and work- 
ing agreement had been signed and that ‘‘peace’’ would 
prevail in the building trades in 1920 Walter Drew, counsel 
for the Iron League Erectors’ Association, whose members 
are also members of the Employers’ Association, stated on 
Dec. 4 that his organization did not intend to abandon the 
open shop. 

“Instead of peace which is promised,” said Mr. Drew’‘s 
statement, “‘there is every prospect of bitter warfare.’”’ The 
statement was further quoted in the N. Y. “‘Tribune’’ of Dee 
5, which remarked that ‘‘as the closed shop was the most 
important concession won by the union leaders, it is feared 


the trades are facing a new fight.’”’ The ‘‘Tribune”’ said: 

Shortly after the last signature was affixed yesterday to the peace agree- 
ment between employers and employees of the building trades, the Iron 
League Erectors’ Association, said to control work of 90% of the steel 
structures in the city, attacked the agreement and announced that it would 
not abandon its right to open-shop operation. As the closed shop was the 
most important concession won by the union leaders, it is feared the trades 
are facing a new fight, in which employers, who will live up to the agree- 
ment, and the employees will take sides against the defiant iron erectors. 

Under the agreement, which becomes effective Jan. 1 to run until the 
end of 1921, the unions cannot order a strike against any members of the 
Building Trades Employers’ Association, but its members can refuse to 
work with non-union men without violating the agreement. As the Iron 
League Erectors, who are members of the employers’ association, are de- 
termined to continue the employment of non-union men, it is believed the 
union men of the building industries will call sympathetic strikes to force 
the employment of only union iron workers. 

The agreement signed yesterday after nearly a year of negotiation was 
looked forward to as the most important step ever taken toward bringing 
about amicable working arrangements between employers and employees 
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of the building industry in this city. It was expected that the industry 
would soon be booming. More than $100,000,000 worth of construction 
has been planned for next spring, according to one builder. But all these 
operations may be seriously interfered with by the new trouble which 
threatens. 

“Instead of peace which is promised,’’ reads a statement issued by 
Walter Drew, counsel for the Iron League Erectors’ Association, ‘‘there is 
every prospect of bitter warefare. 

“The building Trades Council has been insisting for some time that the 
open shop be abandoned in structural iron work and that the iron con- 
tractors make an agreement with the Iron Workers’ Union. 

“The board of governors of the Buiding Trade Employers’ Association 
has elected not to protect iron contractors who are members of the asso- 
ciation in maintaining the long-established custom in the iron trade, but 
to bring pressure to bear upon them to abandon the open shop. 

“The Iron League Erectors’ Association does not intend to abandon the 
right of open-shop operation. It has increased its membership and repre- 
sents practically 100% of the important iron firms doing building work 
in the city. 

‘It will be clear from this that if the unions proceed with their program 
of sympathetic strikes and persist in the efforts to take advantage of the 
present demand for building to compel a change in conditions that hae 
operated satisfactorily for fourteen years, there will be not peace, but war, 
in the building industry.”’ 

When S. B. Donnelly, secretary of the Building Trades Employers’ 
Association, was shown this statement he said: 

‘‘The members of the Iron League Erectors’ Association are members of 
the Building Trades Employers’ Association and have, therefore, sub- 
scribed to the new agreement. They have given bond to live up to it, and 
and it is expected that they will.”’ 

Mr. Donnelly refused to give any details about the bond or discuss the 
matter further. 


In connection jwith his statement of Dec. 4, Mr. Drew 
made public a letter sent out, by the President of the Iron 
League Erector’s Association to owners, architects and pros- 
pective builders in Greater New York, on the subject of the 
closed shop. As published in the N. Y. ‘‘Times’” of Dec 5, 


the letter reads as follows: 
Nov. 26 1919. 
To All Architects, Owners, and Prospective Builders in Greater New York 
and Long Island: 

Gentlemen:—As a result of the criminal! records of a large number of officers 
and men prominent in the International Association of Bridgemen and 
Housesmiths, involving intimidation, violence, destruction of property by 
dynamite, and other crimes, the erection of structural steel] work in this 
city and vicinity was placed on the open-shop basis on Jan. 1 1906, and has 
been maintained on that basis until the present time, resulting in greatly 
reducing the cost of building operations and the practical elimination of 
strikes in the steel branch of the industry. 

The contrast between the result obtained in that industry and that result- 
ing in other trades where members of labor unions have been recognized 
exclusively has been most Marked, and the investing public has been the 
recipient of the gain. 

Pressure is now being brought to bear in certain quarters to induce the 
members of the Iron League Erectors’ Association to change this policy and 
adopt the un-American policy of the closed shop. 

As such a change, if adopted, would inevitably result in increasing the 
cost of buildings, in decreasing the efficiency of our workmen, in limiting the 
available labor supply in this district, in causing labor strikes and delays, 
and would violate the rights of many of our workmen under the Constitu- 
tion of the United States, the members of our association at a meeting held 
in the rooms of the Building Trades Employers’ Association Nov. 25, 1919, 
unanimously voted to adhere to the policy which has proved satisfactory 
during the last fourteen years, to employers and workmen alike. 

It is the intention of our members to offer employment to all applicants 
having the proper requirements, without regard to their affiliation or non- 
affiliation with labor unions, thereby guaranteeing to each individual his 
constitutional right to such employment, based only on his own ability 
and efficiency. 

We earnestly solicit your aid in retaining the results which have been 
gained as set forth above, by insertion in al] contracts for the erection of 
structural steel work of a labor clause of which are inclosed herewith. 
Very truly yours, 


Bethlehem Fabricators, Inc. 
Bigelow & Nichols. 
Communipaw Steel Co. 
Donnell-Zane Co. 

Eidlitz & Ross. 

Martin R. Everett, Inc. 
William J. Fichter. 

C. H. Fox. 

Chr. Hafers Iron Works. 
Hamilton & Chambers Co. 
Harris Structural Steel Co. 
Hay Foundry and Iron Works. 
Hedden Iron Construction Co. 


Owing to the contiaued opposition to the closed shop 
manifested by the Iron League Erectors’ Association the 
Building Trades’ Countil, according to the New York 
“Times” for Feb. 26 “called alstrike on every job 0 which 
the Iron League has non-union men.’ The “Times” 


added: 


The Trades’ Council plans not to place material around the steel erected 
by the Iron League members with non-union men, which would mean that 
such buildings now under construction would remain unfinished 


That the Iron League Erectors’ Association pays non- 
union workmen wages higher than the union scale was 
asserted by the ‘‘Times’’ on Feb. 29 as follows: 


Five strikes are now in force on building projects in New York, the result 
of the open shop controversy between the Iron League Erectors’ Associa- 
tion, a member of the Building Trade Employers’ Association, and the 
Building Trades’ Counsil, composed of unions in the building trades. 

Although these strikes have been directed against the Iron League 
Erectors’ Association, which refuses to recognize an agreement to the close 
shop made by the Board of Governors of the Building Trades Employers’ 
Association, the chief sufferers have been the employers in other trades 
whose unioDs have called smypathetic strikes. 

They are, however, helpless, as by an agreement with the Buildi t 4 
Council they have acquiesced in the right of sympathetic strikes. 


Hinkle Iron Co. 
Geo. A. Just Co. 
Lehigh Structural Steel Co. 
Levering & Garrigues Co. 
Lucius Engineering Co. 
McClintic-Marshall Co. 
National Bridge Works. 
Alfred E. Norton, Inc. 
Passaic Structural Steel Oo. 
Structural Erecting Co. 
Members of the Lron League Erect- 
ors’ Association. 
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addition to this, 
the Iron League and the open-shop principle. 
Recognitions of the iron workers’ union is the 
troversy, as the members of the associa 
workmen from $1.10 to $1.25 an hour, wi 


ion are now 


h the 


paying non-union 
union scaleat $1] an hour. 








U. S. SUPREME COURT FINDS READING COAL 
COMBINATION IN VIOLATION OF SHERMAN 
ANTI-TRUST ACT. 

The findings of the United States Supreme Court in the 
anthracite coal trust litigation were announced on April 26, 


the court sustaining, 4 to 3, most of the Government's 


charges of illegal combination against the Reading Company, | Goa) Go. and by the Wilkes-Bafre Coal Co. and their subsidiaries, requiring 


| the lessees to ship all coal produces, over roads, named or to be designated, 


The | 


a Pennsy!vania holding corporation and certain of its railroad 
and coal subsidiaries, and ordering their dissolution. 


where strikes have been called the owners have sided with | 


only question in this con- | 


Fourth—that the transportation in inter-State commerce by the Reading 
Railway Co. and by the Central Railroad Co., of coal mined or purchased 
by the coal companies affiliated with each of them constitutes a violation 


of the commodities clause of the Act to regulate commerce. 


Pursuant to the provisions of the Act of June 25 1910 (36 Stat. 854) the 


| case was heard by three Circuit Judges of the Third Circuit, who while hold- 
ing against the contention of the Government on many of the prayers for 
| relief in the bill, some generally and some without prejudice, also held that 
the Reading Coal Co. and the Wilkes-Barre Coal Co. were naturally com- 
| petitive producers and sellers of anthracite coal and that their union, through 


the holding company and the Central Co, 


majority opinion held the case to be clearly within the scope | 


of the Sherman anti-trust act, and the holding compaay 


guilty of violation of that act, thus reversing the decree of | 
the District Court of the United States for Eastern Pennsyl- | 
vania at Philadelphia on July 3 1915, which held that the | 


Reading Company, and its allied companies, the Philadelphia 
& Reading Ry., and the Reading Coal & Iron Company had 
not been guilty of violation of either the Sherman anti-trust 
law or the commodities clause of the Inter-State Commerce 
Act. The findings of the U.S. District Court were given 
in the “Chronicie” of July 10 1915, page 85. That decision 
was favorable to the Government in some minor respects 
only, the most important being in regard to the ownership 
of nearly all of the stock of the Lehigh & Wilkes-Barre Coal 
Co. by the Central RR. of New Jersey, the court having 
ordered the separation of the latter from the coal company. 

In its decision this week, dissolution was ordered by the 
Supreme Court, of the combination of the Reading Company, 
the Philadelphia & Reading Railway Company, the Phila- 
delphia and Reading Coal and Iron Company; the Central 
Railroad of New Jersey and the Lehigh and Wilkes-Barre 
Coal Company, maintained through the holding corporation 
so that they would be entirely independent of each other. 
Disposition of the stock and bonds of the various companies 
held by the Reading Company also was directed. The court, 
however, sustained lower court decrees absolving the Lehigh 
Coal and Navigation Company, the Lehigh & New England 
Railroad Company and the Lehigh & Hudson River Railway 
Company on charges as to restrictive covenants in mining 
leases with respect to the shipping of coal and refusing to 
order the dissociation of the Philadelphia and Reading Coal 
& Iron Company and the Lehigh & Wilkes-Barre Coal Com- 
pany, maintained through the Reading Company and the 
Central Railroad Company of New Jersey. In its decision 
the Supreme Court dismissed the charges against the directors 
of the holding company, including the late George F. Baer 
and Henry C. Frick, as well as George F. Baker, Henry 
A. du Pont, Daniel Willard, Henry P. McKean, and Samuel 
Dickson, who were also named as defendants. The Court 
sald: 

A majority of the individual defendants have died since the suit was 
instituted, and their successors in office have not been made parties, and 
since the conclusion to be announced can be given full effect by an appro- 
priate decree against the corporation defendants the case as against the 


remaining individual defendants need not be considered, and as to them 
the bill will be dismissed Jwithout prejudice.’ wg the of 


Similer action was taken in regard to the Wilmington & 
Northern Railroad Co. Injunctions restraining enforce- 
ment of provisions inserted by the Reading and Wilkes-Barre 
coal companies in coal leases requiring the lessee to ship all 
coal mined by designated ral routes were made perman- 
ent, the Court condemning such provisions as unlawful. 

The following majority opinion of the Supreme Court was 
read by Justice Clarke, Justices MeKenna, Day and Pitney 
concuriing. Chief Justice White, in a minority opinion, 
assented to by Associate Justices Holmes and Van Devanter, 
said the minority was in favor of accepting the opinion of the 
lower Court. Justices McReynolds and Brandeis did not 
participate in the Supreme Court Cecision; the former was 
Attorney-General during the time the Government prosecuted 
the suit, which was instituted in 1913. 
opinion in part: 


The following is the 


The essential claims of the Government in the case have become narrowed 
to these, viz.: First—that the ownership, by the holding company of 
controlling interests in the shares of the capital stock of the Reading Rail- 
way Co., of the Reading Coal Co. and of the Central Railroad Co., consti- 
tutes a combination in restraint of inter-State trade and commerce and an 
attempt to monopolize and a monopolization of a part of the same in 
violation of the Anti-Trust Act of July 2 1890. 

Second—that the hodin company in itself constitutes a like violation 
of the Act. 

Third—that certain covenants and agreements between the Central 
Railroad Co. and the Navigation Co. contained in a lease by the latter to 
the former, of the Lehigh & Susquehanna Railroad, constitute a like viola- 
tion of the Act. 





























constituted a combination in 
restraint of trade within the Anti-Trust Act and for this reason the Central 
Co. was ordered to dispose of all the stock, bonds and other securities of the 
Wilkes-Barre Coal Co. owned by it and was enjoined from requiring the 
coal company to ship its coal over the lines of the Central Co. 

The Court also held that clauses in the mining leases by the Reading 


were unlawful and void. 
x * x x * * x 


Thus this scheme of reorganization adopted and executed six years after 


the enactment of the Anti-Trust Act, combined and delivered into the 


complete control of the board of directors of the holding company all of 
the property of much the largest single coal company operating in the 
Schuylkill anthracite field, and almost 1,000 miles of railway, over which 
its coal must find its access to interstate markets. This board of directors, 
obviously, thus acquired power to increase or decrease the output of coal 
from very extensive mines, the supply of it in the market, and the cost of it 
to the consumer; to increase or lower the charge of transporting such coal 
to market; and to regulate car supply and other shipping conveniences and 
thereby to help or hinder the operations of independent miners and shippers 
of coal. This constituted a combination to unduly restrain interstate 
commerce within the meaning of the Act. 

Obviously, also, it made the coal company and the railway company 
mere agents or instrumentalities of the holding company—the mining and 
transportation departments of its business—for producing, purchasing and 
selling coal and for transporting it to market. The Reading Railway Co. 
and the Reading Coal Co. each had thereafter but one stockholder—the 
holding company—and their earnings were to be distributed, not in propor- 
tion to the shares of their capital stocks, aggregating $28,000,000, but 
were to go to the creditors and shareholders of the holding company, with 
its mortgage debt of $135,000,000 and its capital stocks of $140,000,000. 
The holding company thus served to pool the property, the activities and 
the profits of the three companies. Northern Securities Co. vs. United 
States, 193 U. 8S. 197, 327, 362. 

* os * 


” * * * 


In 1915 the Inter-State Commerce Commission concluded an investiga- 
tion of the ‘‘rates, practices, rules and regulations governing the transpor- 
tation of anthracite coal,’’ which had been in progress for three years. 
The eleven initial anthracite carriers which have lines penetrating the coal- 
producing region, were required to furnish special reports as to their anthra- 
cite coal transportation operations, and they appeared and participated in 
the hearing. The result of this exhaustive investigation was that the 
Commission found that since about 1901, with variations and exceptions 
which are negligible here, the carriers have had the same fixed and flat 
rates to tidewater, regardless of the distance and character of the haul; 
that these rates were the result of co-operation or combination among the 
carriers, and that they were excessive to such an extent that material reduc- 
tions by all of the carriers were ordered, including, of course, those of the 
Central and Reading companies. 

The Commission also found, and this appears in the records of this case, 
that the Reading Coal Co. has never paid any dividends on its stock, and 
that, while the books of the holding company showed the coal company 
to have been indebted to it in a sum exceeding $68,000,000 for advances of 
capital, made by the Reading Railroad Co. before the reorganization in 
1896, it has paid interest thereon only occasionally and in such small 
amounts that up to 1913 it fell short by more than $30,000,000 of equaling 
4% per annum on the indebtedness. In the meantime, advances of large 
sums had been made to the holding company, to the coal company, and 
unusual credits had been allowed the latter in the payment of its freight 
bills. 

The dealings of the holding company with the Reading Coal Co., and 
similar dealings of the Central Co. with the Wilkes-Barre Coal Co. and the 
Navigation Co. ace denounced by the Commission as unlawful discrimina- 
tion against other shippers of coal over the rails of these two companies 
and, obviously, such favoritism tends to discourage competition and to 
unduly restrain interstate commerce. 

Upon this history of the transactions involved, not controverted save as 
to some findings of the Inter-State Commerce Commission, we must pro- 
ceed to judgment, and very certainly it makes a case calling for the appli- 


cation of repeated decisions of this court, which clearly rule it. 
* * * * * ” 


Thus, this record clearly shows a group of men selecting the holding com- 
pany with an ‘“‘omnibus’’ charter and not only investing it by stock control 
with such complete domination over two great competing interstate carriers 
and over two great competing coal companies extensively engaged in inter- 
state commerce in anthracite coal as to bring it, without more ado, within 
the condemnation of the Anti-Trust Act, but it also sho ‘hat this power 
of control was actually used, once successfully, to sup,:ess the builing 
of a prospective competitive railway line and a second time successfully 
until this Court condemned the 65% contracts, as illegal, to suppress the 
last prospect of competition in anthracite production and transportation. 
To this it must be added that up to the time when this suit was commenced 
this holding company had continued in active, dominating control of the 
Reading Railway Co. and of the competiting Central Railroad System, and 
also of the two coal companies, thus effectually suppressing all competition, 
between the four companies and pooling their earnings. It is difficult te 
imagine a clearer case and in all essential particulars it rests on undisputed 
conduct and upon perfectly established law. 

It is governed by many decisions of this Court, but specifically and clearly 
by United States vs. Union Pacific Railroad Co., supra. For flagrant vio- 
lation of the first and second sections of the Anti-Trust Act, the relations 
between the Reading Company, the Reading Railway Co. and the Reading 
Coal Co. of New Jersey must be so dissolved as to give to each of them a 
position in all respects independent and free from stock or other control 
of either of the other corporations. 

With respect to the contention that the commodities clause of the Act 
of June 29 1906 (34 Stat., 584, 585) is being violated by the Reading Rail- 
way Co. and the Central Railroad Co. 

“The Circuit Judges centring their attention upon the fact that the Read- 
ing Railway Co. did not own any of thestock of the Reading Coal Co.: 
that the two companies had separate forces of operatives and separate 
accounting systems, and upon the importance of maintaining ‘the theory 
of sepa ate corporate entity as a legal doctrine, concluded upon the authorit y 
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of United States vs. Delaware & Hudson Co., 213 U. S., 366, 413, that the 
evidence did not justify holding that in transporting the products of the 
Reading Coal Co.'s mines to market the Reading Railway Co. was carrying 
& commodity ‘mined or produced by it or under its authority’ or which it 
owned ‘in whole or in part’ or in which it had ‘any interest, direct or in- 
direct.’ 

“But the question which we have presented by this branch of the case 
is not the technical one of whether ownership by a railroad company of 
stock in a coal company renders it unlawful for the former to carry the 
product of the latter, for here the railroad company did not own any of the 
stock of the coal company. The real question is whether combination 
in a single corporation of the ownership of all of the stock of a carrier and 
of all of the stock of a coal company, results in such community of interest 
or title in the product of the latter as to bring the case within the scope of 
the provisions of the Act. 

“The purpose of the commodity clause was to put an end to the injustice 
to the shipping public, which experience had shown to result from discrimi- 
nations of various kinds, which inevitably | see up where a railroad com- 
Pany occupied the inconsistent positions of carrier and shipper. Plainly 
in such a case as we have here this evil would be present as fully as if the 
title to both the coal lands and the railroads were in the holding company, 
for all of the profits realized from the operations of the two must find their 
way ultimately into its treasury, and discriminating practice that would 
harm the general shipper would profit the holding company. Being thus 
Clearly within the evil to be remedied, there remains the question whether 
such a controlling stock ownership in a corporation is fairly within the scope 
of the language of the statute. 

“‘In terms the Act declares that it shall be lawful for any railroad com- 
Pany to transport in inter-State commerce ‘“‘any article or commodity 
mined or produced by it, or under its authority, or which it may own in 
whole or in part, or in which it may have any interest, direct or indirect.” 

“Accepting the risk of obscuring the obvious by discussing it, and without 
splitting hairs as to where the naked legal title to the coal would be when 
in transit, we may be sure that it was mined and produced under the same 
‘authority’ that transported it over the railroad. All three of the Reading 
companies had the same officers and directors, and it was under their 
authority that the mines were worked and the railroad operated, and they 
exercised that authority in the one case in precisely the same character as 
in the other—as officials of the holding company. The manner in which 
the stock of the three was held resulted, and was intended to result, in the 
abdication of all independent corporate action by both the railway company 
and the coal company, involving, as it did, the surrender to the holding 
company of the entire conduct of their affairs. It would be to subordinate 
reality to legal form to hold that the coal mined by the coal company, under 
direction of the holding company’s officials, was not produced by the same 
‘authority’ that operated the Reading Railway lines. The case falls clearly 
within the scope of the Act, and for the violation of this commodity clause, 
as well as for its violation of the Anti-Trust Act, the combination between 
the Reading Railway Co. and the Reading Coal Co. must be dissolved. 

“The relation between the Cential Railroad Company and the Wilkes- 
Barre Coal Company presents a different question, for here the railroad 
company owns over eleven-twelfths of the stock of the coal company and 
therefore holding in 213 in U. S. 366, Spra, is especially pressed in argument 
that the ownership of stock by a railroad company in a coal company does 
not cause the former to have such an interest in a legal o1 equitable sense 
in the product of the latter as to bring it within the pruhibition of the 
Act. But this holding was considered in United States vs. Lenigh Valley 
Railroad Company 220, U.S. 257, 272. and it was there ueld not applicable 
where a railroad company used its stock ownership for the purpose of secur- 
ing complete control over the affairs of a coal company, and of treating it as 
@ mere agency or department of the owning company. This rule was re- 
peated and applied in United States vs. D. L. & W. R. R. Co., 238 U. 8. 
516. 529. It results that it may confidently be stated that the law upon 
this subject now is. that while the ownership of a railroad company of shares 
of the capital stock of a mining company does not necessarily create an 
identity of corporate interest between the two such as to render it unlawful 
under the commodities clause for the railroad company to transport in 
interstate commerce the products of such mining company, yet where such 
ownership of stock is resorted to, not for the purpose of participating in the 
affairs of the corporation in which it is held in a manner normal and usual 
with stocknoiders, but for the purpose of making it a mere agent, or in- 
strumentality er department of another company, the Courts will look 
through the forms to the realities of the relation between the companies as 
if the corporate agency did not exist and will deal with them as the justice 
of the case may require United States V. Lenigh Valley R. R. Co., 220 
U.S. 257, 272, 273: United States v. D. L. & W. R. R. Co., 238 U. 8. 516, 
529; Chicago, Milwaukee & St. Paul Railroad Company v. Minneapolis 
Civic and Commerce Asseciation, 247 U. 8. 490, 501. 

“Applying this rule of law to the relation between the Centra! Railroad 
Company, and the Wilkes-Barre Coal Company, with the former owning 
over eleven-twelfths of the capital stock of the latter and using it as the 
coal mining department of its organization, we cannot doubt that it falls 
within the condemnation of the commodities clause and that the relation 
must also. for this reason be dissolved. 

“It results that the decree of the District Court will be affirmed, as to 
the Lehigh Coal and Navigation Company, the Lehigh and New England 
Railroad Company, the Lehigh and Hudson River Railway Company, as 
to the restrictive covenants in the mining leases with respect to the shipping 
of coal, as to the dissolution of the combination between the Philadelphia 
and Reading Coal and Iron Company and the Lenigh and Wilkes-Barre 
Coal Company, maintained through the Reading Company and the Central 
Railroad Company of New Jersey. As to che Wilmington and Northern 
Railroad Company and as to tne individua! defendants, the bill will be dis- 
cussed without prejudice. As to the’ Reading Company, the Philadelphia 
and Reading Railway Company of Philadelphia, the Philadelphia and Read- 
ing Coal and Iron Company anu th*® Central Railroad Company of New 
Jersey, the decree of the District Court will be reversed and the cause 
remanded with directions to enter a decree in conformity with this, opinion 
dissolving fhe combination of the Reading Company, the Philadelphia and 
Reading Railway Company, the Philadelphia and Reading Coal! and Iron 
Company, the Central Railroad Company of New Jersey and the Lehigh 
and Wilkes-Barre Coal Company, existing and maintained throughout the 
Reading Company, with such provision for the disposition of the shares of 
stock and bonds and other property of the various companies, held by the 
Reading Company. as may be necessary to establish the entire independence 
from that company and from each other, of the Philadelphia and Reading 
Railway Company, the Philadelphia and Reading Coa] and Iron Company, 
the Central Railroad Company of New Jersey and the Lehigh and Wilkes- 
Barre Coal Company, and also that such disposition shall be made by the 
decree of the stocks and bonds of the Lehigh and Wilkes-Barre Coal Com- 
pany held by the Centra! Railroad Company of New Jersey, as may be 
necessary to establish entire independence between these two companies 
to the end that the affairs of all of these new combined companies may be 
conducted in harmony with the law.’’ 





In the dissenting opinion Chief Justice White said: 


By the opinion now announced this action of the court below, in so far 
as it directed a dismissal, is reversed and virtually the full relief prayed by 
the Government is therefore granted. We are unable to concur in this 
conclusion because, in dur opinion, neither the conventions asto the Sherman 
act not the reliance upon the commodities clause, except to the extent that 
in the particulars stated they were sustained by the court below, has any 
foundation to rest upon. We do not state at any length the reasons which 
led us to this view because the court below composed of three circuit judges, 
in a comprehensive and clear opinion, sustained the correctness of the action 
which it took and also demonstrates the error involved in the decree of 
this court reversing its action. To that opinion we therefore refer as stating 
the reasons for our dissent. ° 


With regard to reports which had gained circulation that , 
the Supreme Court had at the same time made known its 
conclusions in the Government’s suit against the Lehigh 
Valley R. R. Co., the Associated Press dispatches from 
Washington April 26 said: 

Associated with the Reading companies as defendents were the Lehigh & 
Wilkes-Barre Coal Company and the Lehigh Coal & Navigation Company, 
and the constant recurrence of the words ‘“‘Lehigh Company” throughout 
the reading caused the opinion to exist that the so-called Lehigh case, which 
actually refers to the Lehigh Valley Railroad Company and which was 
argued last Fall with the Reading case, was being decided also. Dispatches 
Saying that the Government had also won its case against the Lehigh 
Valley Railroad Company were sent out and it was not until almost an 
hour later, when copies of Justice Clarke's opinion were made available, 
that it was found that the court had acted on the Reading case alone. 


The court concluded the announcement of decisions without reaching the 
Lehigh Valley Railroad case. 








RAILROADS ASKED TO FILE REQUESTS FOR LOANS 
UNDER TRANSPORTATION ACT BY MAY 10. 


Railroads intending to avail of the fund of $300,000,000 
provided for in the Transportation Act for the aid of the 
carriers, have been asked by the Inter-State Commerce 
Commission to co-operate with the Association of Railway 
Executives “‘so that their applications may be in harmony 
with its reeommendations.’’ At the request of the Com- 
mission the Association ‘‘is preparing a comprehensive plan 
for the use of this money.’”’ Applications for loans, the 
Commission announces, should be filed on or before May 10. 


The following is its notice to the carriers: 

By Section 210 of the Transportation Act 1920 the sum of $300,000,0C0 
was appropriated, which shal] be used as a revolving fund for the purpose 
of making loans to carriers by railroad subject to the Inter-State Commerce 
Act upon the certificate of the Commission to enable them ‘‘properly to 
serve the public during the transition period immediately following che 
termination of the Federal control,’’ and for paying the judgments, decrees 
and awards referred to in subdivision (2) of Section 206 of said Act. 

Compared to the transportation needs of the public for new equipment 
and additional! facilities the available part of this fund is small, and it must 
not be administered piecemeal, but in accordance with the best interests of 
the public as a whole. At tne request of the Commission, therefore, the 
Association of Railway Executives is preparing a comprehensive plan for the 
use of this money for new cars and locomotives and for additions and better- 
ments which will speed up the movement of existing equipment, in the way 
which in their opinion will do most to improve service all over the country. 
The Commission's task will be simplified and prompt action made possible 
if carriers desiring to apply for loans will work with the Association, so that 
their applications may be in harmony with its recommendations. The 
Commission, however, will not be limited by the recommendations of the 
Association and careful consideration will be given to all applications which 
are received. 

Applications should be filed, if possible, on or before May 10 1920. Forms 
showing the information which the Commission requires may be obtained 
upon request from the Secretary. Any applicant desiring to furnish further 
data or arguments in support of its application should do so by filing a 
brief in the usual form on or before May 15 1920. 








RESIGNATION OF WALKER D. HINES AS DIRECTOR- 
GENERAL OF RAILROADS. 


Walker D. Hines has tendered to President Wilson his 
resignation as Director-General of Railroads, which was 
accepted by the President on April 24. The resignation is 
effective May 15. In his letter of acceptance President 
Wilson said: 

I cannot let you retire from the duties of the Director of Railways with- 
out telling you how I have personally valued and admired the quite unusual 


services you have rendered to Government and the country. I hope that 
the future holds for you something worthy of your ability and character. 


It is stated that Max Thelen, in charge of the Claims De- 
partment of the Railroad Administration, will probably be 
appointed to handle the work which remains to be done in 
the liquidation of the affairs of the Administration. 








INTER-STATE COMMERCE COMMISSION TO HOLD 


HEARINGS ON INCREASES ASKED BY 
AMERICAN RAILWAY EXPRESS CO. 

Hearings on the application of the American Railway Ex- 
press Co. for increased express rates ranging from 10 to 
75% will be held by the Inter-State Commerce Commission 
at New York, May 17; Chicago, May 24; Spokane, June 1; 
San Francisco, June 17; Houston, June 14; Atlanta, June 21, 
and Washington, June 28. The company’s petition was 
filed with the Commission on March 138. The increases 
asked for, it is stated, are estimated to yield $25,000,000 
additional revenue annually. 
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NEW MEMBERS OF INTER-STATE COMMERCE 
COMMISSION NAMED BY PRESIDENT. 


Two new members of the Inter-State Commerce Commis- 
sion were named by President Wilson on April 30. They are 
Henry J. Ford, Professor of Politics at Princeton University 
and James Duncan of Quincy, Miss., a former Vice-President 
of the American Federation of Labor. Mr. Ford will suc- 
ceed Commissioner James S. Harlan, whose term expired 
more than a year ago. Mr. Duncan is to take one of the 
two new positions on the Commission created by its enlarge- 
ment under the Transportation Act. 








SAVINGS BANKS TO CO-OPERATE WITH RAILROAD 
SECURITY OWNERS FOR ADEQUATE RETURN. 

Following an appeal by S. Davies Warfield of Baltimore 
for co-operation in protecting railroad securities, the National 
Conference of Mutual Savings Institutions at their banquet 
at Boston on April 23 unanimously adopted a resolution 
placing the vast mutual savings bank interests of the country 
behind the National Association of owners of railroad 
securities, of which Mr. Warfield is President, in that or- 
ganization’s efforts to educate the public as to the vital need 
of railroad earnings being enhanced sufficiently so that ser- 
vice to the public may be efficiently given. Mr. Warfield, 
who was one of those instrumental in bringing about the in- 
sertion of Section 422 in the Transportation Act, indorsed 
the latter at last week’s conference of savings banks and 
insisted that it be given a fair trial under the control of an 
Inter-State Commerce Commission, possessing, as the new 
legislation provides for it, real authority for the first time 
to act as the needs of the situation warrant, with regard to 
rates. He pointed out that if the public realized that the 
railroads, which had been the victims of the popular dis- 
pleasure, were really owned by the people themselves instead 
of by a comparatively few capitalists the popular viewpoint 
would have been different. 


Mr. Warfield made a direct appeal for co-operation by 
the Mutual Savings Banks in seeing to it that their ten 
million depositors, part owners of the railroads through hold- 
ings of $900,000,000 of railroad securities by the banks, do 
not lack for correct information to offset the propaganda 
of demagogues and selfish interests, unwilling to forego 
extra profit for themselves to enable the entire railroad sys- 
tem of the United States to regain health and efficiency. 
And he pointed out that unless this co-operation was forth- 
coming, there was danger of triumph by these influences. 
He said: 


We ask for the assistance and co-operation of the Nationa] Conference 
of Mutual Savings Banks, so auspiciously organized, in the work before us. 
As stated, over 60% of the mutual savings banks of the country are now 
members of the Nacional Association of Owners of Railroad Securities. We 
hope you will make it unanimous. The membership includes, besides 
savings banks and life insurance companies, individual investors, colleges, 
trust estates, banks, investment banks, trust companies, fire insurance, 
casualty and bonding companies. 

The tentative valuation by the commission of the properties of the rail- 
roads now being made for immediate rate making, and the permanent 
valuation now in process under Director of Valuation Judge Prouty, are 
both of concern to the owners of railroad securities. These questions are 
fundamenta) and far-reaching in their effect. Co-operation with the com- 
mission and Judge Prouty in these matters is far better than the habit of 
criticism of the past. 

There is important work ahead. Private ownership and operation of the 
railroads is only on trial. The system of railroad regulation has been revo- 
lutionized by the passage of the Transportation Act. Under its provisions, 
the public, shippers, the employees and the owners have been brought into 
inter-dependent relation; such relation should be better understood and 
extended. This can be secured only by organization, educational! work and 
co-operation, in full recognition of the fact that the railroads perform a 
distinct, regulated public service widely differing from the operation of any 
other privately owned system which does not perform a public service. 


The following is the resolution unanimously adopted by 
the 500 representatives of the mutual savings banks: 


The mutual savings banks of the country, assembled in the City of Boston 
or the purpose of organizing the National Conference of Mutual Savings 
Banks, believe that the rehabilitation of rail:oad credit, which is essential] 
to the stabilization of railroad securities, depends upon the successful 
administration of the Transportation Act of 1920, under which the rail- 
roads on March 1 were returned to their owners. 

Representing 637 banks which are mutual, owned by ten million of the 
nation’s people, to the extent of an average amount per person of $600, 
or aN aggregate amount of almost six billion dollars resources of such mutual! 
banks owned by the people of all stations of life, and holding a total amount 
of railroad bonds of nine hundred million dollars—this conference recognizes 
that whatever tends to the stabilization of the twenty billion dollars securi- 
ties of the railroads must have a beneficial effect upon all classes of invest- 
ment securities held by the savings banks and upon the credit structure of 
the country. 

This conference desires, therefore, to give recognition to the important 
work performed in connection with this legislation by the National Asso- 
ciation of Owners of Railroad Securities. That Association saw the neces- 
sity for and has created the means through which the individual] investor— 
represented by the mutual savings banks and mutual! life insurance com- 
panies as by no other institutions—can through collective action. present 





before the public and legislative and regulatory bodies, the necessities for 
the protection of investors. 

The Association of Security Owners bears a relation to the owners of rail- 
road securities through its widely diversified membership including all 
classes of investment institutions and investors, similar to that which this 
conference bears to the mutual] savings banks included within the scope of 
its operations. Both believe that mutual and collective action will secure 
results impossible to be had through individual effort, and equally impos- 
sible to be secured through the public service corporations issuing such 
securities. 

Be it Therefore Resolved, That the National Conference of Mutual Savings 
Banks is in hearty accord with Section 422 of the Transportation Act, which 
outlines a fair and equitable solution of future railroad financial problems, 
and believe that the prompt carrying out of the plans described in such 
section, will measurably overcome railroad rate difficulties and wil] tend 
to effectuate a betterment of railroad credit. 

It is the sense of the Conference that it is opposed to any unwise or 
unfair and prejudicial activities aiming to delay the effective operation 
of Section 422 above described, which if persisted in, may only increase 
railroad difficulties and may result eventually in an undesirable transfer 
of ownership of the nations’ railroads to the Federal Government. 

The Conference extends cooperation to the National Association of 
Owners of Railroad Securities in this educational and constructive work 
in connection with the stabilization of the securities of the railroads and the 
resultant benefits to be obtained by all classesof investment securities; and 

Be It Further Resolved, that this Conference is especially desirous of 
assisting and seeing extended the efforts aof the Association of Securities 
Owners to secure from the various interests concerned cooperation with the 
Interstate Commerce Commission, the other regulatory bodies, and with 
organizations of shippers, to the end that in the administration of the Trans- 
portation Act the purpose which the Congress had in mind in its enactment 
will be fully realized; and 

Be It Further Resolved, that this Conference authorizes its Chairman 
to take action by the appointment of a committee or in such other manner 
as may be deemed expedient to bring about cooperation between this 
Conference and the Association of Security Owners. 

As one of the means to accomplish this purpose ,this Conference approves 
the action of the committees of the National Association of Owners of 
Railroad Securities in extending an invitation to the extent of designating 
railroad directors to serve on a Committee of Conference with a similar 
committee of that Association. 

Be It Further Resolved: that this conference directs the Secretaty to 
transmit copies of this resolution to the press, to the presidents and Boards 
of Directors of the several railroads, and to circulate it amongst the mutual 
savings banks of the country. 








NATIONAL ASSOCIATION OF OWNERS OF RAILROAD 
SECURITIES. 


J. Hampton Baumgartner has resigned as Assistant to the 
President of the National Association of Owners of Railroad 
Securities, effective May 1, to become President of the 
Baumgartner Advertising-Publicity Company, recently est- 
ablished. Mr. Baumgartner has been connected with the 
investors’ association practically since its organization in 
1917. He has been actively identified with the campaign 
of education conducted in the interest of the rights of the 
investors in connection with the railroad problem prior to an 
during the period of the Government operations of the roads. 
Before entering the employ of the investors, Mr. Baumgart- 
ner was publicity manager of the Baltimore and Ohio Rail- 
road System for several years. He is widely acquainted in 
publishing and financial circles. With Mr. Baumgartner 
in his new business will be R. M. Kureth who has been asso- 
ciated with him for the past ten years, and J. Erle Baum- 
gartner, formerly in the sales organization of large mercantile 
interests on the Pacific Coast. 








GERMANY WARNED AT SAN REMO 
FULFILL PEACE TREATY. 
The Supreme Council of the Allied Powers which began its 
formal session at San Remo, Italy, on April 19, came to a 
close on April 26. Before adjournment, the conference, 
which was called to consider various questions relating to 
the peace settlement with Germany and her allies, adopted 
a common declaration, saying: “Germany must understand 
that the unity of the Allies for execution of the treaty is as 
solid as it was for war, and that the only method of taking 
her place in the world is loyally to execute the engagements 
to which she has subscribed.”’ 

The Allied Council spent a considerable part cf its time 
at San Remo in considering the terms of peace which, it 
is expected, will be handed to Turkey on May 10, the treaty 
having been for the past several months in the process of 
formulation. The last clauses to be inserted in the Turkish 
Treaty were approved by the Council on April 26. On the 
same date the Council passed upon twe notes to the Ameri- 
can Government, one explaining why President Wilson’s 
recent note on the Turkish question could not be followed, 
and the other on the subject of an Armenian mandate which, 
it was said, the Powers would offer to this country. The 
Council, it was further announced, at the request of Premier 
Nitti of Italy and Foreign Minister Trumbitch of Jugo- 
Slavia, will allow the Adriatic question to remain in negotia- 
tion between the Italian and Jugo-Slav Governments. The 
text of the common declaration adopted by the Allied Council 
at the close of the work of the San Remo conference follows: 


SHE MUST 
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The Allied Powers have taken cognizance of the letter of Dr. Goeppert 
(head of the German delegation in Paris) of April 20, transmitting a request 
from the German Minister of War asking that the German Government 
be authorized to retain an army of 200,000 instead of 100,000 men, as pro- 
vided for in the Versailles treaty, and affirming that this is a necessity in 
order to maintain order. 

The Ailies must declare immediately that a proposition of this nature 
cannot even be examined as long as Germany is failing to meet the most 
important obligations imposed by the peace treaty and does not proceed 
with disarmament, on which depends the peace of the world. Germany 
has not fulfilled its engagements, neither concerning the destruction of war 
material nor the decrease of its effectives, nor for the supplying of coal, 
nor for reparations or the costs of the armies of occupation. It has given 
neither satisfaction nor made excuses for criminal attacks of which several 
times members of the allied missions in Germany have been the victims. 

It has taken up steps to determine, as was provided for in the protocol 
of the treaty, its obligations concerning reparations in order to make 
propositions with the view of fixing the total amount which it must pay, 
despite the urgent character that a settlement of this sort presents in the 
interests of ail the parties concerned. It seems to have not even considered 
how it can meet its obligations when they become due. 

The Allies realize the difficulties met by the German Government and 
do not seek to impose too narrow an interpretation of the treaty, but they 
are unanimous in declaring that they cannot tolerate a continuation of these 
infractions of the treaty of Versailles; that the treaty must be executed 
and remain as the basis of relations between Germany and the Allies: 
and that they are resolved to take all measures, even, if necessary, the 
occupation of an additional part of German territory, in order to insure 
execution of the treaty. They affirm, however, that they have no inten- 
tion of annexing any part of the German territory. 

At the same time the Allies deem that questions arising from violations 
of the peace treaty, as well as from the measures necessary to insure its 
execution, would be more easily solved by exchanges of views between the 
chiefs of the Governments than by note. Thus they decide to invite the 
chiefs of the German Government to a direct conference with the chiefs of 
the Allied Governments and request that at the proposed meeting the 
German Government present to them explanations and precise proposition 
upon al] the subjects mentioned in the foregoing. 

If a satisfactory settlement is arrived at on these points the Allied Gov- 
ernments will be willing to discuss with the German representatives any 
wuestions which affect the internal order and economic well-being of 
Germany. But Germany must understand that the unity of the Allies of 
execution of the treaty is as solid as it was for war, and that the only method 
of taking her place in the world is loyally to execute the engagements to 
which she has subscribed. 


The above was based upon an agreement which was 
reached by Premiers Lloyd George and Millerand on April 
24. The Associated Press correspondent at San Remo 
stated on April 26 that the Allied Council had sent to Ger- 
many a note, which, “in its intentionally harsh form, com- 
plies with the French attitude toward a defaulting creditor, 
while in substance it is an expression of British policy, making 
it easier for Germany to pay through the Council’s consent 
to discuss with the cbiefs of her Government the amount of 
reparation, and the willingness of the Allies to examine 
proposals.’”’ Reviewing the work of the San Remo conference 
the correspondent said: 


The results of the Supreme Council’s ten-day meeting, which closed 
to-day, are such that each Government taking part considered that its 
aspirations have been measureably satisfied. The Premiers and Foreign 
Ministers met in mutual distrust. They part in great personal cordiality 
and with much more confidence in the future. 

The Council to-day adopted the Franco-British declaration with regard 
to Germany, after inserting a clause declaring its readiness to take all 
measures, even the occupation of additional German territory, if necessary, 
to assure the carrying out of the Treaty of Versailles. 

The adoption of this clause gave rise to some discussion, Premier Nitti of 
Italy opposing military measures. Premiers Millerand and Lloyd George, 
however, showed the Italian Prime Minister the necessity of considering 
such an eventuality, and Foreign Minister Hymans of Belgium and Baron 
Matsui, the Japanese Ambassador to France, joined them in this point of 
view, which was adopted by the Council. 

The councii’s note to Germany, in its intentionally harsh form, complies 
with the French attitude toward a defaulting creditor, while in substance it 
is an expression of the British policy, making it easier for Germany to pay 
through the chiefs of her Government the amount of reparation, and the 
willingness of the Allies to examine proposals. 

France also gains in this, for as Paul Hymans, the Belgian Foreign Minister, 
remarked to-day, ‘‘French hopes may be reduced but her realities will be 
increased”’ by the fixing of a global sum for Germany to pay. 

M. Jasper, the Belgian Minister of Reconstruction, says that if such a sum 
is agreed upon the Germans will start earnestly to work, because heretofore 
there has been no inducement for them to pay any part of unknown and 
vaguely enormous liabilities. 

The word ‘‘revision’’ is wholly eschewed by the Prime Ministers in talking 
of the Treaty of Versailles, the word ‘‘interpretation”’ is coming into use. 
The Italian Premier, Signor Nitti, is mildly content over the council leaving 
the Adriatic question to a continuance of direct negotiations with the Jugo- 
Slavs. 

The Belgians are satisfied because they believe the Western block of Pow- 
ers, Great Britain, France and Belgium, remains as solid as ever against 
Germany. The Belgians also are for immediate fixing of the amount of 
Germany's debts to the Allies. 

M. Venizelos, the Greek Premier, is elated over the extension of Greek 
territories by the addition of Thrace and Smyrna, ancient possessions of the 
Greek race. 

The attitude of the council was conciliatory toward Russia in instructing 
the executive, or so called permanent, committee of the Supreme Economic 
Council to negotiate with the Soviet representative, Krassin, for commercial 
arrangements. 

The Zionists are happy over Palestine, as they wish a national home. 

The Turks alone may feel that this has been a dark week for them, yet 
Cilicia, which it had been expected France would take, has been left to 
Turkey. But the French statesmen decided upon taking no further com- 
mitments in the Near East, except Syria, and thus save troops, money and 
worry. The Turks also still have a chance to receive Erzerum, through the 
arbitration of President Wilson in the matter of the Armenian boundaries. 

The British Prime Minister, David Lloyd George, considers this one of the 
most successful meetings the Supreme Council has yet held—one full of 





a for the future of Europe and the restoration of economic co-opera- 
ion. 

The following communication was issued after the evening session 

‘The Supreme Council met at the Villa Devachan at 5 o’clock in the eve- 
ning. ‘There were present Mm. Nitti, Scialoia, Millerand and Lloyd George, 
Earl Curzon, General Berthelot, Baron Matsui and Mm. Hymans and 
Jasper. 

‘The last clauses to be inserted in the Treaty of Peace with Turkey were 
discussed and approved. In addition, the draft note to President Wilson on 
the subject of Armenia, prepared by the British delegation, was adopted. 

‘The Council next examined the question of the application of the Treaty 
of Versailles and decided to send a note to the German Chancellor inviting 
representatives of the German Government to meet the members of the 
Supreme Council at Spa on May 25, so that the Allies may inform them- 
selves in the most accurate possible manner of the situation in Germany 
as regards the application of the treaty.”’ 

‘The council finally with the military, naval and aerial experts, drew up 
the terms of the answer to be given to Germany with regard to the excess 
German troops in the neutral zone and their progressive reduction in ac- 
cordance with the clauses of the protocol of Aug. 8 1919. 

‘After dealing with the question of the destruction of the German naval 
material and that of the proceedings against the German war criminals, 
the Supreme Council closed the conference of San Remo.”’ 


Robert Underwood Johnson, the newly appointed Ameri- 
can Ambassador to Italy, attended the sessions of the Allied 


Council, during the closing days of the conference as an 
observer. 








ALLIES “MUST BE FAIR AND JUST TOWARDS 
GERMANY,” SAYS PREMIER NITTI—‘WHAT 
EUROPE NEEDS IS A SMILE.” 


In a spirit of optimism and of good will toward Germany 
and her allies. Francisco Nitti, the Italian Premier, discussed 
at length on April 24 economic and political conditions in 
Europe with the American and English press correspondents 
at San Remo. “The Allies,” said Signor Nitti, ‘‘for two 
reasons must be fair and just toward Germany.”’ Only by 
so doing “‘can we expect her to cultivate that mental attitude 
of peace that will fashion her future relations with the rest 
of the world,” the Italian Premier contended. He warned 
“that if the Allies do not treat Germany reasonably they will 
fall out among themselves.’’ The Powers, Premier Nitti 
believes, ought to apply the Peace Treaty ‘‘not only in a 
spirit of justice but in a spirit of charity.’’ He expressed 
the view set forth in the recent work of John Maynard 
Keynes, the British economist, entitled the ‘‘Eeconomic 
Consequences of the Peace,’ saying that ‘“‘The destiny of 
every country, whether victor or vanquished, is inter-related, 
and the fall of one to ruin will bring down the others.”’ 
Premier Nitti was referring to the need of permitting Ger- 
many to return to normal, economie life. His interview 
with the correspondents on April 24 was reported in Associ- 
ated Press advices of April 25 from San Remo as follows: 


Some of the things the Italian Premier said were, in substance: 

‘‘What Europe needs isa smile. Peace and war are not only two material 
facts, they are states of mind. If two men look at each other with murder 
in their hearts, they may try to kill each other; but if one looks toward the 
other with a certain diffidence and smiles, they may be friends. All the 
nations of Europe have three or four difficult years ahead. They must 
smile at one another and work together. 

‘‘The members of this council [the Supreme Council] are meeting to see if 
our country can take measures to assist in restoring order in three greatly 
disturbed areas—the uneasy, restless Mahometan world, Central Europe 
and Russia. We are just finishing the Turkish treaty.”’ 

“Do you think that the treaty will bring peace?’’ one of his visitors 
inquired. That was almost the only question the Premier did not answer. 
Instead of replying, he merely smiled. 

Speaking of Germany, Signor Nitti said, in effect: 

‘‘So far as the Italians are concerned the war is over. Italy has reduced 
her military service to eight months and the number of her army corps from 
twelve to ten. The Allies for two reasons must be fair and just toward 
Germany. The first is that it is only by so doing can we expect her to 
cultivate that mental attitude of peace that will fashion her future relations 
with the rest of the world. The second is that if the Allies do not treat 
Germany reasonably they will fall out among themselves. Germany ought 
—I may say must—make good to the extent of her means for the injuries 
she has done. 

‘‘As for the question of the size of the army she should have, one way of 
approaching the question is for each of the Allies to ask herself how many 
troops are necessary to preserve internal order in her country. I should 
say that if a certain number is essential in our country for interior purposes, 
an equally large number might be considered necessary in Germany. 

‘‘T have never proposed revision of the peace treaty. Germany, who lost 
the war—who was responsible for the war—must respect the treaty, but the 
Allies ought to apply it not only in a spirit of justice but in a spirit of charity. 
Germany can be asked sacrifices that she can afford, but she should not be 
asked that which would prevent her from returning to normal, economic 
life and thus bring despair and revolution. The destiny of every country, 
whether victor or vanquished, is inter-related and the fall of one to ruin 
will bring down the others.”’ 

The conversation turned again to states of mind, war and peace. 

‘The university life of Europe has stood still for six years,’’ Premier 
Nitti declared. ‘‘Intellectual creative work has ceased and we are having 
no great literature or art.”’ 

When the conversation turned toward Russia Premier Nitti said: 

‘The resumption of intercourse with Russia will have several useful con- 
sequences. I doubt if Russia has much wheat or other staples to exchange 
with us now, but next year and in the difficult years to come she will have. 
Another good result will be that the discontented Russians, now in misery 
and disorder, can estimate the worth of the ideas of government which have 
brought Russia to her present condition. They can no longer regard Russia 
as a sort of Eldorado of liberty and happiness.”’ 
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Signor Nitti declared, as Premier Lloyd George has already said, that as | 


the Allies have never been at war with Russia each Ally is free to deal with 
her as it thinks proper. 


“Times,” the leading British newspaper, had confirmed 


reports from Paris to the effect that Premiers Lloyd George | 
and Nitti had urged that a German representative be sum- | 
moned to San Remo for the purpose of revising the Treaty | 7 intr 
| that the fiscal policies of many of the countries are not such as to invite 
| undertakings to finance their Government requirements with confidence. 
| The Committee, however, also believes that there are inumerable industrial 
| enterprises in the countries of Europe which can furnish adequate security 


of Versailles, but that the proposal collapsed owing to French 
and Belgian opposition. To this the ‘‘Times’’ added: 
We understand that any attempt to revise the treaty without consulting 


the United States, will be resented by America, who will consider England | 


responsible for any complication that May ensue. 


Premier Nitti in an interview on April 23 expressed strong 


dissatisfaction with the terms of peace which the Supreme | 


Council had decided upon for Turkey. He said: 

[ am constrained to tell you that this treaty, to my mind, is a more im- 
perfect production than anything the peace conference has done. 

You will have war in Asia Minor, and Italy will not send a single soldier 
nor pay a single lira. 

You have taken from the Turks their sacred City of Adrianople. You 
have placed their capital city under foreign control; you have taken from 
them every port and the larger part of their territory, and the five Turkish 
delegates whom you will select will sign a treaty which will select will sign 
a treaty which will not have the sanction of the Turkish people or the Turkish 
Parliament. 








REPORT OF A.B. A. COMMITTEE HEADED BY JOHN 
McHUGH, REGARDING PLANS FOR FOREIGN 
FINANCING UNDER EDGE ACT. 

As Chairman of the Commerce and Marine Committee 
of the American Bankers’ Association, John McHugh, Vice- 
President of the Mechanics & Metals National Bank of New 
York, submitted on April 26 to the Executive Council of the 
Association in session at Pinehurst, N. C., a report on foreign 
trade financing in which he said the committee is very confi- 
dently of the opinion that a nation-wide organization to 
finance our foreign trade ‘can be readily brought into exist- 
ence by the uniform effort of the bankers, exporters, manu- 
facturers and others by the country who appear to us to only 
await leadership.’ The report, which was concurred in by 
the committee, related especially to the-replies received from 
bankers in practically every State in the Union to whom there 
had been sent by the committee a tentative plan, formulated 
by Mr. McHugh, as Chairman of the Commerce and Marine 
Committee, for the possible formation of a corporation under 
the Edge Act by the co-operation on a nation-wide basis of 
the bankers, exporters, manufacturers and others through 
the medium of a committee made up by selection from the 
committees representing their respective organizations. The 
plan was referred to at length in our issue of April 10, page 
1480. Regarding this plan, Mr. McHugh said in the report: 

We fully realize the consequences that would come of bringing such a 
corporation into existence and have it fail to function satisfactorily. Every 
possible contingency should be thought out and anticipated. The hope 
of those (i. e., the European peoples) looking to us for aid should not be 
encouraged if they are to be doomed to disappointment. Full co-operation 
on the part of all who should be interested would, we believe, insure its 
success. 

Mr. McHugh stated in the report that he wished ‘“‘to lay 
particular emphasis on the fact that neither the Chairman 
of the Committee, nor any member thereof, has any intention 
to undertake on his own or the committee’s initiative to 
organize a corporation to finance our foreign trade, for the 
reason that we believe it is not within the province or proper 
scope of the committee to do so.’ The report continued in 
part: 

We believe that the bankers of the country with the co-operation of 
others, if that co-operation can be had, and, if not, without it, have a 
wonderful opportunity not alone to contribute to the financing of our 
foreign trade, but through the educational means which would necessarily 
be employed, to promote production and economy which would have untold 
beneficial influence upon the social and moral as well as the materia] future 
condition of the people of this country. In those vital matters the con- 
tinuous and effectively directed co-operation of sections of the Association 
should prove most helpful. 

The plan which was sent out by the Committee was accompanied by a 
letter which invited careful study of it and, thereafter, an expression of 
those receiving it as to whether the plan met with their favorable considera- 
tion, and if so, whether they would be willing to recommend to their respec- 
tive boards of directors the investment by their institutions of such amount 
as the law permits in the stock of a corporation as outlined. Suggestions 
for any alternative proposals also were invited. 

It was but natural to expect that the replies would be limited and it was 
likewise expected that there would be much diversity of opinion disclosed 
by the replies received. The results, however, have been most surprising. 
Letters have been received by the Committee from bankers in practically 
every State in the Union, and more than 85% of these replies favor the plans. 
A very large percentage of those favoring it have indicated a disposition 
to recommend investment by their banks in the stock of a corporation organ- 
ized for the purposes outlined in the plan, and in very few of the replies 
were any alternative proposals offered, although numerous replies offered 
constructive suggestions practically helpful in working out details of the 
plan as outlined. These replies may be regarded as significant and as an 
index to banking sentiment, and from them the conclusion may be drawn 


that once such a corporation is organized on proper lines, under able leader- 
ship and with a board of directors representative of the various sections of 


elements of success. 
| enced men of sound judgment and foresight at its head it should fill a highly 


Press advices of April 23 made known that the London | 





| dency. 
| it and that an organization such as outlined in the plan submitted by the 





the country, with assurances of co-operative support, it would have distinct 
Its personnel would be all-important, but with experi- 


important place in the affairs of this country and the world. 

The report also said: 

This Committee fully realizes that the past five years have been years of 
destruction instead of production throughout the civilized world; that the 
debts of Governments have mounted up to almost incomprehensible figures 
with corresponding inflation of the circulating medium of every country; 


for needed financial assistance. This assistance if extended should result 
to the mutual advantage of those furnishing and those receiving it. 

The Committee also realizes that we are passing through a period when 
labor fails to recognize its responsibility to society of which it is a part, and 
when its demands for ever increasing compensation are, with constantly 
decreasing production, bringing civilization closer to chaotic conditions 
which if persisted in can only result eventually in disorganization, unem- 
ployment and poverty. The Commit .ee is reluctant to share the belief 
that nothing effective can be undertaken .o change this countrywide ten- 
It believes that at least no effort should be spared to arrest and cure 


Committee, having the uniform support of the bankers and others of this 
country, would be a most influential factor not alone in extending proper 


| eredits where they would accomplish great good, but in educating the people 
| of this country to a full recognition of their responsibilities to themselves. 
| We believe that by the proper management of such an organization, by 


uniform effort reaching down into the smallest community, a great saving 
of the production of wealth could be accomplished and the invetsment of 
that wealth could be made with the double purpose in view of helping our 
foreign friends in a businesslike way and at the same time keeping the mar- 
kets of the world open for ourselves. 

The Committee fully appreciates the fact that bank credit cannot be 
safely used to finance foreign needs. It advocates neither the use of bank 
credit nor an effort to invade the investment market for these purposes, 
but, as was made clear in the plan, it does advocate thrift and production: 
Thrift without which no country can hope to prosper and be a creditor 
nation and production without which our people will continue to suffer from 
excessive prices. 

Despite the difficulties in developing a safe, consistent, practical policy 
relative to foreign trade financing, there is every reason for the formulation 
of such a policy. Indeed, the difficulties help to show the necessity. To 
only drift would be merely adopting a neglectful attitude and shirking a 
responsibility that as world bankers we are called upon to assume. That 
would not be the way to meet an emergency or make an opportunity out of 
an emergency. As illustrative of this, attention well may be directed to 
recent developments connected with South Americantrade. The Argentine 
Republic has been enabled by Great Britain to pay an Argentine loan due 
in New York, this being done by an advance of a large amount of Sterling. 
It is stated that arrangements have been made fpr the extension of the Ar- 
gentine Republic of a very large credit in behalf of England for the purchase 
of goods in Argentina for the account of England, France and Italy. Mean- 
while we have been receiving gold from England and at the same time ship- 
ping gold to South America to settle an adverse trade balance. No trade 
advantage has accrued to us at a time when by comprehensive credit ex- 
tention, adequately safe-guarded, such advantage could have been secured. 
It is needless to offer further comment save perhaps to mention the recent 
large increase in British exports over British imports. 








OPERATION CREDIT UNIONS IN 


STATE. 


Referring to the operation of credit unions, one of the class 
of co-operative financial institutions recently authorized, 
New York State Superintendent of Banks Skinner recently 
said: 

In addition to the Savings and Loan Associations, this State a few years 
ago authorized the incorporation of another class of co-operative financial 
institutions with somewhat different powers. These corporations were 
designed to make loans upon personal credit rather than upon real estate 
security and it was hoped that farmers of small means might organize 
corporations of this character in order to enable them to obtain, through 
co-operation, small loans for productive purposes at a reasonable rate of 
interest. Corporations of this character had apparently been successful 
in Canada and, to some extent, in Massachusetts before they were autho- 
rized by the law of this State. The growth of these institutions was some- 
what impeded by the demands made upon ail classes of our population for 
money to support the National Government during the period of the war. 
A comparatively large number of credit unions have, however, been in- 
corporated and applications are still frequently received. 

It has proved rather difficult to obtain officers for these institutions, 
Owing to the fact that they are still so smail that adequate salaries cannot 
be paid and, except where they have been promoted in connection with cor- 
porations having a large number of employees and the services of one or 
more officers practically donated by the employing corporation, their officers 
have little experience with financial affairs. 


The resources of the credit unions of the State increased 
during the past year from $568,034 to $1,041,000, or a gain 
of $472,966. 


OF NEW YORK 








GROWTH OF NEW YORK SAVINGS BANKS. 

The volume of business transacted by the 141 savings banks 
of New York State during 1919 was unprecedented, according 
to State Superintendent of Banks, George I. Skinner, who 
on March 15 stated that the reports of these institutions 
at the close of business Dec. 31 last showed a very substantial 
increase in the number of accounts opened during the year 
in total resources and in the amount due depositors. Super- 
intendent Skinner stated that from Jan. 1 1919 to Jan. 1 
1920 the reported resources of these institutions increased 
from $2,231,461,928 to $2,456,993,719, a gain during the 
year of $225,531,791. During the same period{their de- 
dosits increased from $2,042,011,104 to $2,267 ,395,799, an 
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increase of $225,384,695. The number of open accounts at 
the end of the year was 3,658,435; the number of accounts, 
opened or reopened, 760,734; the number of accounts closed, 
969,493; the amounts deposited, not including dividends 
credited, $789,276,992; the amounts withdrawn, $643,590,- 
075; and the total dividends paid and credited during the 
year, $79,719,036. The following table gives a comparative 
statement showing the important changes in the operation 
of savings banks for the last three years: 


Gain Shown by 
1918 Reports. 
Over 1917. 


Gain Shown by 
1917 Reports. 
Over 1916. 


Gain Shown by 
1919 Reports. 
Orer 1918. 


Gain in open accounts_____. 42,900 7.432 190,791 
Gain in resources__________ 16,040,044 65,522,747 225,531,790 
Gain in amt. due depositors- 32,892,621 05,454,755 225,384,674 
Inc. in market value surplus *14,212,645 3,618,266 12,842,555 
Gain in par value surplus___ 14,418,639 15,258,168 26,591,489 
Gain in divs. paid or credited 3,440,924 1,548 ,923 5,946,737 
Gain in amt. dep. during yr *11,398,299 19,911,593 292,084,036 


Increase in amount with- 


drawn during the year 93,604,231 *1 351,867 128,349,162 


* Decrease. 

“Tt will be noticed,’ says Superintendent Skinner, “‘that 
there is a gain in every item for which a comparison is made, 
and when the comparatively slow growth of savings banks 
‘in the past is taken into consideration, the increase in the 
number of open accounts, in total resources and in the 
amount due depositors is not only unprecedented but 
astounding.”’ 





MEETING OF EXECUTIVE COUNCIL OF A. B. A.— 
PRESIDENT HAWES POLITICAL APPEAL. 


More than two hundred bankers from every state in the 
union participated in the opening sessions of the spring 
meeting of the executive Committee of the American Bankers 
Association, at Pinehurst, N.C. on April 26. This com- 
mittee is the controling body of the big association in the 
transaction of business between conventions. The vast 
number of financial problems now before the country, which 
will come before the convention, made the week’s session 
one of the most important business gatherings of the year. 
President Richard S. Hawes of St. Louis, called the opening 
session to order. General Secretary Guy E. Bowerman in 
making his report stated that the American Bankers Asso- 
ciation had during the past year reached the highest member- 
ship mark in its history. The membership, it is understood, 
s now 21,214. Secretary Bowerman said that the multi- 
tude of financial questions with which the country is strug- 
gling had affected materially the association in the increase 
of service to individual banks. 

This growth of the work, according to the financial report 
made by Jonh 8. Drum, chairman of the finnacial committee, 
despite an increased membership, had been a source of con- 
stant expenditure. No great deficit was reported, but the 
general increase in all lines was reflected in the report made, 
amd both the President and General Secretary called at- 
tention to the fact that the cost of association service had 
greatly increased since the last general meeting. 

A demand that the Government of the country be placed 
upon a business basis, that unnecessary employees be dis- 
charged, that wild extravagances cease, that the budget 
system be adopted for governmental expenditures, that the 
tax laws be adjusted on a sound economic bases, and that 
the expenditures of the government be administered by 
efficient men, were the striking appeals of President Hawes 
before the second day’s session of the 








{xecutive Council. | 


On April 27 Mr. Hawes in his statements went even further | 


and asked that the banker and the business man of this 
country be less timid in their assertions of opinion concern- 
ing the men and methods of our government. He said: 

Certain classes of our people are demanding that, prior to their election, 
candidates shall pledge themselves to support preferential legislation in 
behalf of their particular interests. An aggressive minority frequently 
accomplishes results out of all proportion to its numbers, and the present 
is peculiarly a time when the people as a whole should assert themselves. 

As bankers and citizens, we shrink from the idea of directly entering the 
political arena, but we should demand chat the representatives of the 
people who are selected be bound by no pledge or promise to any class or 
kind of citizens and that honest, clear-headed, intelligent men should 
represent the citizens as a whole in an unbiased, fair, and Just manner. 

Mr. Hawes asked that the more than two hundred bankers 
in attendence at the meeting address themselves to construc- 
tive measures pertaining to the finances of the country. 
The present inflation of monies and prices should be grad- 
ually reduced, and a more normal standard established to 
relieve the strained credits of our banks, having in mind 
always that this transition must be by degrees so as not to 
augment in any way many existing conditions, or encourage 
unrest among our peoples, he said. 














The report of the Associations’ Committee on Commerce 
and Marine is referred to in another item. 








F. J. WADE TO BE HEAD OF A.B. A. DELEGATIONAT 
MEETING OF INTERNATIONAL CHAMBER OF 
COMMERCE. 


Festus J. Wade, President of the Mercantile Trust Co., 
St. Louis, has been appointed head of the American Bankers’ 
Association delegation to the organization meeting of the 
International Chamber of Commerce to be held in Paris 
starting June 21. The complete personnel of the bankers’ 
delegation just appointed by President Richard S. Hawes 
is as follows: Festus J. Wade, Mereantile Trust Co., St. 
Louis, Mo.; John F. Hagey, First National Bank, Chi- 
eago, Ill.; W. L. Hemingway, National Bank of Com m erce 
St. Louis, Mo.; W. H. Booth, Guaranty Trust Co., New 
York, and John Bollinger, National Shawmut Bank, Bos- 
ton. Every member of the committee appointed has ae- 
cepted and will attend the sessions in Franee, from which 
is expected to develop an organization of international scope 
that will serve the world in much the same manner that the 
United States Chamber of Commerce functions for this 
country. In announcing the appointment of the com- 
mittee on April 28 President Hawes said: 

There is dire need for such an organization. For that reason we have 
selected this committee carefully and the ability of the members to attend 
was determined before their appointment. An international body of this 
kind should serve as a league of nations for commercia! interests, and go 
far toward a solution of our trade problems. 

President Hawes, who is also a member of the Committee 
on Permanent Organization, formulating the plans under 
which the new international organization will be formed, 
has asked the members of the bankers’ delegation while in 
Europe to investigate banking associations in the Continental 
countries with a view to the future establishment of an inter- 
national bankers’ association. 








SECRETARY OF TREASURY HOUSTON SLATED AS 
SPEAKER AT A. B. A. CONVENTION. 

It is announced by the Committee on Public Relations of 
the American Bankers’ Association that David F. Houston, 
Secretary of the Treasury, has tentatively agreed to be a 
speaker before the Association at their October convention. 
He will affirm this as the time for the convention draws near 
and the developments of his department will permit him to 
doso. Mr. Houston, it is stated, is the seeond man to accept 
a place upon the program of the convention. The first 
acceptanee was received by President Richard S. Hawes 
from Fred W. Ellsworth, of New Orleans, President of the 
Financial Advertisers’ Association. Mr. Ellsworth will be 
the principal speaker and head the program of a special 
portion of the session’s program devoted to bank advertising 
and publicity under the auspices of the newly appointed 
Public Relations Committee. H. L. Ferguson, President 
of the United States Chamber of Commerce has also agreed 
to be one of the speakers on the program. The task of 
entertaining such important national gatherings as the Am- 
erican Bankers’ Association, has brought about a movement 
in Washington for the erection of a large convention hall. It 
is probable, it is said, that the effort may gain such momen- 
tum as to make 1t possible for the corner stone of such a struc- 
ture to be laid while the bankers are in session there. The 
movement was started at a recent meeting of the Chamber 
of Commerce, at which time President Robert N. Harper 
stated that there were from thirty to thirty-five major con- 
ventions scheduled for Washington this year and, while 
they were going to be able to care for them in the way of 
meeting places and hotel accommodations, 1t would make 
Washington a much more attractive convention city if 
more spacious convention hall facilities could be added. Mr. 
Harper, who is also President of the District National Bank 
and Chairman of the Committee in charge of arrangements, 
has announced that arrangements are being rapidly consumes 
mated for the complete entertainment of the American 
Bankers’ Association. Joshua Evans, Jr., cashier of the 
Riggs National Bank, is Chairman of the Hotel Committee. 
This committee is making a survey of the hostelries of «the 
city and expects to be able to amply take care of all dele- 
gates. Any overflow which can not be accommodated in 
the three hotels already selected, New Willard, Washington 
and Raleigh, will be quartered at the Wardman-Park hotel. 
Assignments have not been made by hotels with the excep- 
tion of the announcement that the officers of the association 
members of the executive committee, committee member 
and speakers will be quartered at the New Willard 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


One lot of four shares of bank stock was sold at the Stock | 
No sales of either bank or trust com- | 


Exchange this week. 
pany stocks were made at auction. 


Shares. BANK—New York. 
4 National City Bank 


Low. High. Close. Last previous sale. 
393% 393% 393% Dec. 1919— 427 


-----@— - - 


Exchange to-day (May 1), the Governors having on April 
28 decided to grant the petition of members to close for the 
day because of the fact that a number of financial houses 
are to move to new quarters. The New York Cotton Ex- 
change and the New York Coffee and Sugar Exchange will 
also observe the day as a holiday. Among the out-of-town 
Stock Exchanges which will follow the action of the local 
exchange in suspending for the day are the Boston Stock 
Kxchange, the Chicago Stock Exchange and the Pittsburgh 
Stock Exchange. 
= nee 

Five New York Stock Exchange memberships were re- 
ported posted for transfer, the consideration being stated as 
$102,000, $95,000, $94,000, $95,000 and $94,000, respec- 
tively. 


a 


Meetings of the stockholders of the Chemical National 
Bank and Citizens National Bank of this city will be held on 
May 25 for the purpose of acting upon the plans to consoli- 
date the two banks. As indicated in our issue of March 20 
the directors of the respective institutions in March recom- 
mended the ratification of the proposal. The consolidation 
is to be effected under the name of the Chemical National, 
which will increase its capital from $3,000,000 to $4,500,000. 

At a meeting of the stockholders of the Bank of America 
of this city on April 27 the plans looking to the merger of that 
bank and the Franklin Trust Company under the name of 
the bank were ratified. The stockholders of the trust ecom- 
pany sanctioned the movement on April 19, as reported in 
these columns last Saturday. The proposal to increase the 
capital of the Bank of America from $1,500,000 to $5,500.- 
000 was also ratified at this week’s meeting of the stockhold- 
ers of the bank. At the same time action was taken toward 





increasing the number of directors from nine to twenty-two. 


As stated in our issue of March 27 William H. Perkins, 
President of the Bank of America will be Chairman of the 
Board and Edward C. Delafield, President of the Franklin 
Trust Co. will be President of the merged bank. The merger 
becomes effective at the close of business to-day (May 1). 
iciakaoaiies 

Application has been made to the Comptroller of the Cur- 
rency for a charter for the New York Produce Exchange 
National Bank of this city, representing a conversion of the 
New York Produce Exchange Bank. The stockholders of 
the bank are to meet May 4 for the purpose of authorizing 
the change which is preliminary to the proposed consolida- 
tion of the institution with the Mechanics & Metals National 
Bank, referred to in these columns Feb. 21 and March 27. 

Walter Kerr, President of the New York Life Insurance & 
Trust Co., 52 Wall St., this city, died suddenly at his home, 
353 West 84th St., on April 24, in his sixty-eighth year. 
Mr. Kerr began his business career in the National Bank of 
Newburgh, N. Y., of which his father, George N. Kerr was 
President for nearly a lifetime. Mr. Kerr entered the office 
of the New York Life Insurance & Trust Co. when he was 
still a young man and served that institution faithfully for 
forty-eight years. In 1915 Mr. Kerr was elected President, 
succeeding the late Henry Parrish, who was made Chairman 
of the board. Mr. Kerr had been a Vice-President of the 
company twenty-six years. 
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E.G. Merrill of the Central Union Trust Co. of this city 
has been nominated a director of the New York Life Insur- 
ance & Trust Co. 





SS 


In recognition of services rendered to Belgium, both during 
the war and at the Trade Conference at Atlantie City, James 
S. Alexander, President of the National Bank of Commerce 
in New York, has been created by King Albert a Knight 
Commander in the Order of Leopold IJ. Mr. Alexander 
was Chairman of the Committee£on Credit and Finance of 
the International Trade Conference at Atlantie City in 1919 
and is Chairman of the Executive Committee of the National 
Committee on European Finance formed later in the year and 


| now in session at Atlantic City. 





| Santiago de los Caballeros. 
_broad facilities already established in the prineipal commer- 
cial centres of the Far East, Latin America and in other parts 

















In Jan. 1919 Mr. Alexander 
was created a Chevalier of the French Legion of Honor. 


, 
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John T. Walker, Jr., formerly a State bank examiner in 


| Alabama, on April 26 was appointed an Assistant Cashier of 
the 
Walker is a native of Montgomery, Ala., and before he be- 
No business will be transacted by the New York Stock | 


National Bank of Commerce in New York. Mr. 


came an examiner had been connected with the Alabama 
Bank & Trust Co. of Montgomery. He has been with the 
National Bank of Commerce in New York since Aug. 1917. 
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Seven new branches have been opened by the American 
Foreign Banking Corporation in the Dominican Republic as 
follows: La Vega, San Francisco de Maeoric, Sanchez, 
Santo Domingo City, Puerto Plata, San Pedro de Macoris, 
The branches supplement the 


of the world. 


ap 
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The Robert Morris Associates, a national organization of 
bank credit men, will hold its annual meeting at Atlantic 
City on June 3 during the convention of the National As- 
sociation of Credit Men. 
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At a meeting of the board of trustees of the Albany Savings 
Bank, Albany, N. Y., on April 20, Frederick Townsend was 
elected President of the bank to sueceed the late Marcus T. 
Hun. Mr. Townsend has been for some time counsel to the 
bank; a trustee since 1898 and Secretary of the board since 
1914. William Van Rensselaer Erving was elected Secre- 
tary in the place of Mr. Townsend. 





The Park Street Trust Co. of Hartford, Conn., began 
business on April 1 with a capital of $100,000 and surplus of 
$25,000. The formation of the new institution was referred 
to in these columns Nov. 15 1919. The institution has 
adopted as its slogan ‘‘A Bank for the People.”” Its depart- 
ments comprise commercial, savings, trust, safe deposit and 
foreign exchange. The officers of the company are Dominick 
F. Burns, President; Fred P. Holt and Frederick C. Loeser, 
Vice-Presidents, and Richard M. O’Brien, Treasurer. The 
institution is located at Park and Broad streets. 

ashes 

The First National Bank of Boston now has a capital of 
$15,000,000, having recently increased it from $7,500,000. 
The additional stock, as noted in these columns April 3, 
was authorized by the share-holders on March 29. Ina 
notice calling attention to its enlarged capital the bank says: 

This increase was necessary to keep pace with the growth of its business. 
Since 1904, without consolidation or merger of any kind, its deposits have 
increased from $35,000,000 to $170,000,000. In addition to its capital of 
$15,000,000 the bank has surplus and undivided profits of $22,000,000, 
making a toval of $37,000,000 invested in it by its stockholders. In this 
respect it is the fifth largest national bank in the United States. It is the 
largest financial institution in New England. 

The West Springfield Trust Co. of West Springfield, Mass. 
began business on Apiil 17. On the day of its initial opening 
the remodeled quarters in which the institution is located, 
were open to public inspection. At the close of business that 
day the deposits of the Company aggregated over $180,000 
in the commercial department. As stated in our issue of 
March 20, H. A. Moses is President of the Company; W. B. 
Chandler, W. H. Pierce and Fred. H. Sibley, Vice-Presidents; 
and Clarence A. Boyce, Treasurer. The institution has a 
capital of $100,000 and surplus of $25,000. 

pi ane 

Announcement is made of the appointment of J. M. 
Frizzell as Assistant Cashier of the Tradesmen’s National 
Bank of Philadelphia, Pa. 

ssateaciiiataaaas 

Eugene L. Norton, has resigned as President of the Equit- 
able Trust Company of Baltimore, Md. which post he had 
held since the organization of the bank seven years ago. 
Mr. Norton resigns in order that he may give all his time to 
his duties as President of the Central American Petroleum 
Co. Mr. Norton is succeeded as President of the Trust Co. 
by Elmore B. Jeffrey a member of the board and one of the 
executive committee of the Trust Co., who was elected to 
the presidency at a meeting on April 27. 


7, 
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At the annual meeting of the stockholders of the Home 
Savings Bank of Toledo, Ohio, on April 6, Marion M. 
Miller, Vice-President was elected President of the bank, 
succeeding the late Herbert Baker; W. A. Brigham was re- 
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elected Vice-President; Rufus H. Baker is a newly elected 
Vice-President. Rufus H. Baker and Charles H. Parsons 
were added to the board of directors. 


a 
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The Union Savings & Trust Co. of Warren, Ohio, is 
opening a bond department, as of May 1 1920, which will 
be under the management of E. G. Taylor, who was formerly 
connected with Seasongood & Mayer of Cincinnati. 


, 
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Articles of incorporation for The Washington Co. of Indian- 
apolis, Ind., have been filed with the Secretary of State. 
The Washington Co. has been formed fo buy and sell com- 
mercial paper; it will start with a capital of $500,000. The 
company is to have its offices in the same building with 
the Washington Bank & Trust Company, the interest in 
the latter being identified with the new undertaking. The 
officers of the new Washington Company are: J. Edward 
Morris, President; Mark V. Rinehart and Edward A. Kahn, 
Vice-Presidents; Carl A. Plock, Secretary and Scott R. 
Brewer, Treasurer. J. Edward Morris, Saul Solomon, Seott 
R. Brewer, Mark V. Rinehart, Carl A. Ploch, James S. 
Cruse, William C. Hayward, Edward A. Kahn, Thomas R. 
Lewis, Thomas A. Pass, John Powell, Walter E. Rich, 
Charles B. Riley, George Rosenberg, Jesse A. Shegrer and 
Frank C. Williams are directors. The company, we are 
advised, is to begin business at once. Its stock, all common, 
is in shares of $100 each. 


-. 
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The directors of the First National Bank of Chicago at 
their regular meeting on April 27 voted an increase of 25% 
from $10,000,000 to $12,500,000, in the capital stock of 
the bank, subject to the ratification by the shareholders of 
the bank at a meeting which has been called for June 7, on 
which date the transfer book will be closed. The new stock 
will be issued at par, $100 per share, to stockholders of 
record in proportion to their holdings, subseription to be 
paid in full by noon of July 1. An increase in the stock of 
the First Trust & Savings Bank of 25% from $5,000,000 
to $6,250,000 was voted by the directors, subject to similar 
approval by the shareholders. The latter will be a stock 
dividend and maintains the present ratio by which each 
share of the national bank stock carries with it a beneficial 
interest of one-half share of the stock of the trust and savings 
bank. The last previous increase in the capital of the First 
National Bank became effective April 1 1910 when $2,000,- 
OOO was added to both capital and surplus by the sale of 
20,000 shares at $200 per share. The stock of the First 
Trust & Savings Bank has been gradually increased from 
$1,000,000, with which the bank was organized in December 
1903, through transfers from earnings, the last increase 
having been made in 1912. ‘The latest published statement, 
that of Feb. 28 1920, shows the First National Bank to have 
$15,218,818 in surplus and undivided profits and the First 
Trust & Savings Bank $7,252,721 in the same items. The 
total resources of the two banks at that date were over four 
hundred million dollars. 

eal aa 

The Board of Directors of the State Bank of Chicago has 
taken action towards increasing the bank’s capital stock from 
$1,500,000 to $2,500,000 through the declaration of a stock 
dividend. A meeting of the stockholders is called for May 
25 to vote the necessary increase in capitalization. The 
directors also transferred $500,000 from undivided profits 
to surplus, making the latter account $4,500,000. After 
the new stock is voted the bank’s capitalization will be $2,- 
500,000, with surplus of $3,500,000. 
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The death of Walter F. Braun, one of the Vice-Presidents 
of the Continental and Commercial Trust and Savings Bank 
occurred April 24, 1920, after an illness of about a month. 
Mr. Braun had been active in the bond business for the past 
thirteen years, and joined the bond staff of the Continental 
and Commercial Trust and Savings Bank nine years ago. 
He was manager of bond sales for a number of years and last 
January was elected a Vice-President of the bank and also a 
Director of the Continental and Commercial Securities Co. 
In its comments on their late associate the bank says: 

A striking personality and genial disposition were supplemented by a 
keen insight into business and an analytical mind; he combined in an un- 
usual degree the qualifications which make for success in the investment 
field. 


. 
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At a meeting at the Topeka Club of Topeka, Kan., on 
April 2 the Bank Holding Corporation of Topeka, Kan., was 
organized with the election of the following officers: Earl 








Akers, President; J. H. Lee, Vice-President, and Walter E. 
Wilson, State Bank Commissioner, Treasurer. The direc- 
tors elected are: Earl Akers, J. H. Lee, C. A. Seaman, 
President of the Sedgwick State Bank of Sedgwick; Edgar 
M. Forde, Grand Secretary of the A.O.U.W., Emporia; 
George L. Kreeck, President of the Farmers’ State Bank 
and Mayor of Lawrence; F. A. Anton, President Topeka 
Tent & Awning Co., Topeka; Donald Muir, County Attor- 
ney Harper County and Director of the Home State Bank 
of Anthony; Senator W. S. Thompson of the General In- 
surance of Hutchinson; Senator G. F. Bergen, President 
Farmers’ & Stockman’s State Bank, Manhattan; Senator 
J. R. Anspaugh, Secretary Kansas State Bankers’ Associa- 
tion and President Gridley State Bank, Gridley; Dr. C.1R. 
Silverthorne, surgeon, Topeka; Senator Walter E. Wilson, 
State Bank Commissioner and President Farmers’ State 
Bank, Washington; M. A. Nation, State Manager Common- 
wealth Life Insurance Co., Topeka; Walter L. Payne, State 
Treasurer, Vice-President Pioneer State Bank, Burlingame, 
and Vice-President Reserve State Bank, Salina. Besides 
his office as President of the new corporation, Mr. Akers is 
Cashier of the Kansas Reserve State Bank; Mr. Lee also 
holds the office of President of the Kansas Reserve Invest- 
ment Co. The new company is capitalized at $1,000,000 
and will begin business on Aug. 1. According to the Topeka 


‘‘Capital,’’ it is the plan of the incorporators to direct through 
associate and allied banks the distribution of deposits to 
communities where money demands are heavy. 


4... 
a 





Plans looking to the merger of the Citizens Savings Trust 
Company and the Central Exchange National Bank of Kan- 
sas City, Mo., have been consummated, the merger having 
become effective on April 12. The resultant institution 
is known as the Central Exchange National Bank and is 
located in the offices previously occupied by the Citizens 
Savings Trust Co. The continuing institution has a capital 
of $200,000 with a surplus of $50,000. The officers of the 
merged banks are C. R. Burrell, President; W. K. Bramwell, 
Otto W. Croy and H. C. Honan, Vice-Presidents; E. 8. 
Zoernig, Cashier; John LL. Lacy and Cecil W. Trost, Assist- 
ant Cashier. Mr. Burrell, President of the merged banks, 
had at one time been both a State and a National Bank 
Examiner. 


@ 
- 


The Hibernia Securities Company, Inc. 
recently established by the stockholders 
Bank & Trust Company, announces the opening to-day 
(May 1) of a New York office at 44 Pine Street, in charge 
of Harold S. Sehultz, formerly with the National Bank of 
Commerce in New York. The company’s New York office 
will be connected with the New Orleans office by a direct 
wire and will be fully equipped to serve the needs of its 
New York clients. 





of New Orleans, 
of the Hiberni 


T. P. Junk'n of Dallas, Tex., for the past two years man- 
ager of the Dallas Morr.s Plan Company, has been elected 
a Vice-President of the Industrial Finance Corporation and 
will make New York his home. Mr. Junkin takes charge: 
of the Department of Operation formerly administered by 
Bernard Chesterman, now Vice-President and Genera 
Manager of the Boston Morris Plan Company. 


, 
4 





Louis H. Moore has resigned as State Bank Examiner of 
the State of Washington, following his election as Vice- 
President of the National Bank of Commerce of Seattle. 
Mr. Moore served as State Bank Examiner for two years, 
having succeeded in that capacity W. E. Hansen. 


. 
— 





At a recent meeting of the stockholders of the Santa Bar- 
barbara County National Bank of Santa Barbara, Calif., 
is was voted to increase the capital from $100,000 to $250,- 
000. The old shares which now have a book value of $240,- 
per share will be reduced, by the declaration of a dividend, 
to $200 per share and the new stock will be sold at that price 
The combined capital, surplus and profits will therefore be 
increased to $500,000. It was also voted to take over the 
business of the Santa Barbara Trust Company and to change 
the name of the bank to the “County National Bank & Trust 
Co. of Santa Barbara.’’ The changed capitalization and 
name will become effective just as soon as all legal formalities 
can be complied with. The institution which is now located 
at State and de la Guerra Streets plans to move to its new 
quarters at State and Carrillo Streets about Sept. 1. 


, 


— 
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The Hollandsche Bank voor West-Indie, Banko Holandes 
de las Indias Occidentales, Head office Amsterdam announces 
the opening of a branch office in Caracas, Venezuela. 


© 


The 


for any branch of the bank: C. H. Cooke, President; E. D. 


Tenney, Vice-Pres.; E. F. 


A. B. Clark, C. T. Littlejohn, Jr., and T. A. Cooke, Asst. 
Cashiers. Branch offices: Lihue branch, Frank Crawford, 
Cashier; Wiapahu branch, V. C. Schoenberg, Cashier, and 
Waialua branch, G. B. Girdler, Cashier. 

— ee 


The report of the Union de Banques Suisses (Swiss Bank- 
ing Association) at Zurich, for the year 1919, has just come 
to hand. The bank has had a very prosperous year, showing 
the biggest progress made since its foundation in 1912. The 
turnover increased 4,920 million franes, viz.: 32144% as com- 
pared with 1918; deposits and bonds issued by the bank 
increased some 91 millions, viz.: 32% and net profits were 
larger by Fr. 1,641,373.61, viz.: 29.8%. During last year 
the number of branches increased considerably, inasmuch as 
through the adsorption of the Credit Argovien, the Banque 
William Cuenod & Cie S. A. and of Weibel & Cie, branches 
were opened at Aarau, Baden, Laufenburg, Wohlen, Liestal, 
Vevey, Montreux, Fleurier and Couvet. The paid-up 
capital was raised from 50 million franes to 60 million franes 
and the reserves from 12.4 million franes to 15 million 
francs. As on account of the formidable slump in exchanges 
considerable apprehension reigned in many financial circles 
regarding the engagements of Swiss Banks in general in the 
various countries with a weaker currency, it is of special 
interest to note from the report that 93% of the credits of 
the bank were granted to firms established in Switzerland, 
the policy having been to refuse all advances for speculative 
purposes. It is pointed out that it can therefore claim that 
all funds have been granted for strictly commercial or in- 
dustrial purposes. Moreover, it is stated, the debtors have 
been chosen with the utmost care, not only regarding their 
standing but also with regard to the line of business they are 
engaged in. The very few debtors residing abroad, it is 
announced, are chiefly firms who were clients of this bank 
long before the war and ample provision has been made for 
those items. The year 1920 shows a further expansion of 
the bank, inasmuch as the Banque H. Rieckel & Cie in La 
Chaux-de-fonds and the Union Bank in Geneva have been 
absorbed and as, further, on Jan. 1 the Union de Banques 
Suisses opened a branch office in Basle. 'To provide for this 
further increase of business, this bank is at present issuing 
for Frs. 10,000,000 new shares, increasing thereby its paid- 
up capital to Frs. 70,000,000. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 8 1920: hadi 


After two heavy decreases the Bank of England gold reserve against 
notes has received the slight accession of £10,495 as compared with last 
week's return. The total now stands at £111,657,465. Considering the 
few working days available a fair amount of gold came into the market and 
was taken mostly for South America and the Straits Settlements. The 
Continent and the trade also absorbed a small quantity. Gold exports 
from the United Kingdom during the week ended March 24th, amounted 
to £2,762,734, of which £2,054,534 went to America. 


SILVER. 


During the week supplies have been plentiful, emanating from various 
parts of the Continent. The many proposals of business in melted coin 
indicate that very large accumulations of this character will be available. 
Owing to falling exchange rates China has not been so keen a buyer. There 
has been a substantial demand from an unusual source, which sustained the 
price at one time considerably above the parity with the United States. 
When, however, such special support is withdrawn, the dropping tendency 
of the market may reassert itself. The variations in the price have been 
unusually small. We Jearn from an American source that Germany has 
prohibited the private sales of silver within its boundaries. A bill has been 
introduced in the Spanish Chamber whereby it is proposed to prohibit the 
exportation of silver and to prevent the melting down of silver coins, which 
would be withdrawn from circulation and replaced by paper money or coins 
of some other metal. We have been informed by mail from Bombay under 
date of March 19 1920 that for the present the demand on that market was 
then only 25 bars per day. The stock in Shanghai on the 27th ultimo 
consisted of about 42,300,000 ounces in sycee, $19,800,000, and 25 lacs of 
silver bars and U. 8. dollars. No fresh news has come to hand. The 
Shanghai exchange is quoted at 6s. 11d. the tael. Statistics for the month 
of March are appended: 


Highest price for cash d. 
Lowest price for cash , 
Average price for cash 74.194d. 


Highest price for 2 mos _...83 %d. 
Lowest price for 2 mos... ..66d. 
Average price for 2 mos _...74.259d. 


sishop, Vice-Pres.; Roxor Damon, | 


‘achier: G. G. Fuller. R. McCorriston, P. G. H. Deverill, | 
Cashie r, G. G I ull 4 v , > | Gold per fine oz 


Bar Gold 
per oz. fine. 
103s. 
103s. 2d. 
103s. 2d. 
103s. 1.333d. 


Quotations— Bar Silver per oz. std. 
| April 6 

| A pril 7 

April by é2 ; 

GO a an 72.041d. 


| Bank rate 
lank af Hawaii wh awaii. is sending | 
| sank of Hawaii, Ltd., Honol ilu, Hawaii, is sending | sed aad led’ alow thease Eee o eae one. 
to its correspondents specimen signatures of the following | 
officers authorized to sign for the bank and its branches. | 


The officers of the Honolulu office are authorized to sign | 


The silver quotations to-day for cash and forward delivery are respectively 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at Lond 


as reported by cable, have been as follows the past week: 
London, Apr24 Apr26 Apr27 Apr28 Apr29. Apr'30. 
Week ending April 3)>— Sat. Mon. Tues. Wed. Thurs. Frit. 
I I eects hake ad. 69% 65 65 66% 66 64% 
106s. 1078.6d. 109s. 108s.4d 1068.6d. 109s.6d 
Holiday 465% 47 47 47 47 
R634 84% 
77% 


Holiday 
Holiday 79% 

French Rentes (in Paris), fr- iin 57.59 57.49 57.35 57.40 

FrenchWarLoan(in Paris),fr .. -- 88.70 88.70 88.70 88.70 


The price of silver in New York on the same day has been: 
SilverinN Y ,peroz...cts. 118 112 112 114% 114 111% 


Consols, 2% per cents 
British, 5 per cents 
British, 4% per cents 


] 
84% 
78 


83% 
774 


83% 
77% 
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STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 


—Stock of Money Apr.1'°'20- ——Money tn Circulation— 
in U.S. aHeldinTreas. Apr.11920. Apr.11919. 
$ $ $ 


Gold coin (including bullion 
RPGR) cw cececccea 
Gold certificates__.._..... 
Standard silver dollars_--- 
Silver certificates._.....-- 
Subsidiary silver 
Treasury notes of 1890___. 
United States notes_._____- 346,681,016 
Federal Reserve notes_._.c3,299,064,875 
Federal Reserve bank notes. 205,934,400 
National bank notes_._.-- 723,938,752 


2 ,662,284,553 382,657,692 b819,196,759 1,090,679,923 
389,276,229 601,484,175 
134,886,408 $1,062,200 
119,309,082 207,152,610 
246,960,525 230,942,372 

1,680,799 1,771,719 
331,328,563 330,686,454 

3,044 487,337 2,503,758,764 
196,777,285 142,804,088 
685,417,485 657,021,336 


7,761,146,018 503,309,638 5,969,320,472 5,847 ,363,641 

Population of continental United States estimated at d106,903,000. Cuirculation 
per capita, $55 84. 

a This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in Federal Reserve banks and in national 
banks and special depositaries to the credit of the Treasurer of the United States 
amounting to $190,939,383 29. 

b Intludes $372,635,425 60 Federal Reserve Gold Settlement Fund deposited 
with Treasurer of United States. 

cIncludes own Federal Reserve notes held by Federal Reserve banks. 

d Revised figures. 

Note.—On April 1 1920 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $883,875,593 gold coin and bullion, $187,278,280 
gold certificates and $217,362,035 Federal Reserve notes, a total of $1,288,515,908, 
against $1,189,256,910 on April 1 1919. 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 


Merchandise Movement at New York. 


269,194,272 


15,352,453 
37,215,503 

9,157,115 
38,521,267 














Customs Recetpts 
at New York. 





Month. Imports. 


1919-20. 1918-19. 


Exports. 
1919-20. 1918-19. 





1919-20. ; 1918-19. 
$ 
15,281,139 
15,444,278 
16,740,934 
16,792,158, 
21,023,969. 
19,376,716 
21,284 852 





$ 
9,215,233 
8,589,023 
8 438,132 
7,350,250 
7,390,251 
6,342,530 


| $ $ $ | 

179,457,378 96,101,747 237,532,410 237,731,667 
August --.|163,182,188 122,452,147 264,759,378 209,108,295 
September (251 529,881 115,731,618 267 365,966 197 ,725,054' 
October -- 214,756,732 105,821 ,699\324,627 ,015 182,657,189) 
November (231,808,185, 98,787 ,677 237 ,666,749/231,464,051) 
December-|221,159,962 91,969,882 204,779,114/222,987 829 
January --|280,997,659 85,880,208 257,151,089 264 544,534) 
February - 260,144,811 110,759,849 301,626 ,954311,376,177 19,323,958 
March. . .. 292,275,856 130,844,316 396,929 ,064312,904,175 22,429,000 10,600,101 


Total-- .! 2095312652 958,349,143 2492437739 2170498971 167,697,004 75,808,257 
Movement of gold and silver for the 9 months: 











Gold Movement at New York. Stloer—New York. 





Imports. 


Exports. 
1919-20. | 1918-19. | 


1919-20. 1918-19. 


Imports. | Exports. 


1919-20. 





1919-20. 


$ 
1,974,668) 
1,680,894) 
1,777 ,994' 
2,039,169) 
261,913) 
1,858,736) 
2,327 316 








$ $ 
23,609,186, 3,903,713 
3,921,003, 268,600) 
5,279,491, 737,990) 
456,282 3,080,163} 381,200 
531,690, 12,110,147, 221,832 
861,071) 22,246,193, 985,950 
649,358) 17,790,299, 2,517,289) 
529,787 24,814,399, 2,346,310 3,132,386 
668,246, 35,247,500 2,311,250 1,770,599 


5,573,143 148,098,181 13,674,134 16,823,675 


$ | 
627,829 
688,892) 
559,988, 


$ 
393 ,587 
1,310,313 
2 ,683 ,735 
1,230,283 


1,193,471 
1,901,535 
2,881,673 
549 ,939 
1,738,094 
14,251,986 


August -..) 
September 
October ..- 
November 
December. 
January .- 
February -!' 
March.... | 


Total. _. 





1,458 ,28 
1,708,182 


10,045,917 





23,919,124 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks, Per cent. 
30 Stern Bros. 7% cum. pref...101% 
30 Lord & Taylor, com 30 

9 E. T. Burtowes, p 
138 Pyramid Grate Bar, Inc., 


each 
2,000 D.C. Ship Corp., com. mopar | $500 
300 D. C. Ship Corp., pref lot 
1,000 Ivanpah Copper, $1 each_..$12 lot 
1,167 Poole Eng. & Mach.$% 1% persh. 


By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
25 Merrimack Mfg., pref 150 rights Charlestown G & El_l5c. 18c. 
5 Farr Alpaca 18 Lawrence Gas 
4 Ariagtee Mills 


Bonds. 

100,000 marks Berlin, City, 4s 

$17% per 1,000 marks 
55,000 marks Leipsic, City, 5s 

$19% per 1,000 marks 
55,000 marks Frankfort, City, 5s 

$24% per 1,000 marks 
$5,000 Lack. Coal & L. 6s, 1961_._$21 lot 





1 Columbian Nat. Life Insur....120% 


Bonds. Per 
$5,000 Ev. & Ind. RR. Ist 6s, 1926. vs 





10 U. 8. Envelope, com 


$5,000 Ev. & Ind. RR. Ist 6s, 1926, 
$15 Amer. Piano, com. scrip 


certificates of deposit 
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By Messrs. Wise, 
Shares. Stocks. 


Hobbs & Arnold, Boston: 


$ per sh. 
1 Georgetown (Mass.) Nat. Bank 83 


Shares. Stocks. $ per sh. 
10 Old Col. Lt. & P. Assoc., pref.. 80 
5 Commonwealth Gas & El., pref. 75 
10 Hart. Auto Mo. Parts, pref., 
5 a ee ae 
15 Serv. Station Equip Corp.,com. 25 


15 Merrimac Chemical, $50 each... 85% 


Shares. Stocks. $ per sh. 


5 rights Manomet Mills_._..--.-- 13 
FS Se 100% 
10 Butler Mills, com____...._---- 215 
FF fF See ee 270 
51 Mass. Lighting Cos., pref..-.-.- 73 | 

3 W.L. Douglas Shoe, pref. ---- 95 | 

By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh. 
1 Merchants Union Trust - ---- 60 


55 Peoples Nat. Fire Ins., $25ea. 20 


1,000 Assn. Mines of Manhattan, 


28 Avanmore Land & Impt., $50) 


each 


1,000 Clara Foltz G. Mg., $1 each- be 


5 Union Passenger Ry 


each 
52 Tabard Inn Corp., pr. 


2,000 Gold Park Mg., $1 each 
60 Lancaster N ickel Min. 


72 Tabard Inn Corp., com., $30). 


,$10 ea. | 


,$10 ea. | 


2-5 Maricopa Ven.& L.A.Pipe L- | 


500 Royal Petroleum, $5 each-.- - 
300 S. Comstock Sons. M., 


$1 ea_ | 


$152 Enterprise Bldg. & Invest-_--) 


2 Eighth National Bank 


47 1-5 rights to subscribe to Ken- 


sington Nat. Bank at $100 12 





lot | 


$1 | 


lot | 


| 


lot | 
/$1,000 Allegheny County 4s, 1938. 


s 


$1 


4 Southwark National Bank. -_.202 


5 Broad Street Bank, $50 each. 60 
5 Commercial Trust 301 
76% rights to subscribe to Real Est 


ae Os Oe Be Be Be esccnl 50 57% 
BO Fareeay THUGS... cceccccece 21 
5 John B. Steton, coms_____-_- 25 


24 Phila. Bourse,com., $50 each 7% 
100 Amer. Pipe & Construction.. 5% 
5 Edelheim Bakery, Inc_.__-_- 18 
Bonds. Per cent. 
$1,000 Lincoln Joint Stock Land 
8 EE, a 
$2, reed Lima Elec. Ry. & Lt. ref. 5s, 
| $1, 000 Atlan. C. Gas Ist 5s, 1960, 
certificates of deposit 


$6,000 McClenahan Granite Ist 6s, 
RR a ee ee ee 
$5, 000 Buff. & Lake Erie Trac. Ist 


& ref. 5s, 1936, certifs.ofdeposit. 5% 











Canadian Bank Clearings.—The clearings for the week 
ending April 22 at Canadian cities, in comparison with the 
show an increase in the aggregate of 


same week in 1919, 
62.8%. 





Week ending April 22. 





Clearings ai— 
































| | Inc. or 
1920. | 1919. | Dec. 1918. | 1917. 
Canada— | $ | g | x | g | g 
Montreal. ...-..------- '121,204,311| 87,730,725. +38.4| 81,436, 674) 90,980,586 
TOS. . Ccocewccescce (110,539,556, 54,774,638 +101.8| 60,564 704 67,181,431 
Winnipeg...._._-_-_-_-- | 46,053, 795 31,910,240 +44.3, 48,006,878) 71,815,875 
.  . eae | 17,386,905, 9,909,900 +75.4| 9,751,679, 8,024,202 
Ottawa.......----- _...| 9,328,800) 5,229 601| +78.4| 6,299, 434 5,707,057 
Quebec___......------- 7,273,037, 4,303,631! +69.0| 4,891 ,278| 4,887,089 
Halifax.__._- BE ERMA 4,550,585 3,669,640 +24.0) 3,935, 833) 3,196,784 
Hamilton........_.---- 7,716.143, 4,531,165, +70.3 5,293,585| 4,805,340 
nn eemenin 3,500,549 2,067,185 +69.3 2,386,873 2,231,026 
London .....--.-_.---- 4,148,806, 1,636,457) + 153.5 2,309,368) 2,095,503 
Calgary __............- 8'321,838| 4,655,804. +78.7| 6,147,717| 7,653,736 
Victoria. ......-------- 2,928,371) 1,572,685| +86.2| 2,443,480) 1,668,413 
Edmonton ..._.___.---- 6,224,118 3,119,163 +99.6 3,011,023) 2,662,184 
ee 4,359,435 2,704,918 +61.5 3,502, 674. 2,832,775 
Brandon ._.____-___-_--_- 823,147) 481,293. +71.1 465, 571) 558 ,892 
Lethbridge _______- _.--| 1,015,277, — 590,833, +71.9| — 820,333) — 995,620 
Saskatoon __._..._-_--- 2,426,852) 1,728,089, +40.4) 1,5 1,802,134 
Brantford __....--.---- 1,574,781, 854,001) +84.3 910,059, 811,942 
Moose Jaw.....-..---- 1,863,467) 1, 653, 499 +12.7| 1,187,344! 1,259,637 
Fort William........... 913.953 55.9411 +82.0| 545,030/ 491.089 
New Westminster _.__-_- 787,247| 461 035| +70.7| 356,827 321,588 
Medicine Hat_____.__-- 483,546, 342,499 +41.2 478,659 791,506 
Peterborough _._.__-.. al 1,085,580. 661,949 +64.1 666 ,388 629,379 
Sherbrooke -_-..--.---- 1,360,989| 824,471, 195.0 687,598, 638,932 
Kitchener ______- nine 1,308,902; 732,982) +78 683,373 620,884 
Windsor........__.-_.-- 3,622,629, 1,098,307 +229. 9 1,223,410!  ._.....- 
Prince Albert_.___._._- 477,685, 305, 218. +56.5 eae 
Total Canada_______.'371,280,304 228,105,869! +62.8'249,816,821 284,663,505 

















National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 





Conversions of State banks and trust companies: Capital. 
The Farmers & Merchants National Bank of Radford, Rad- 
ford, Va. post office, East Radford, Va _....--._-._-...... $60 ,000 
Conversion of the Farmers & Merchants Bank, Radford. 
President, John P. McConnell; Cashier, W. H. Galway. 
Original orge nizations: 
First National Bank of Madras, Ore____.__---......-_.- 25,000 
Président, W. H. Ramsey; C ashier, F. Geo. Kern. 
The County National Bank of Lock Haven, Pa_____________- 250,000 
President. C. R. Armstrong; Cashier, F. H. Fredericks. 
The Security National Bank of Everitt, Wash_______..__-.--- 150.000 
President, W. N. Winter; Cashier, T. H. Bowden. 
DE 4s ge miti~heb eben mtdemtebesaneaneboneenenes $485,000 


CAPITAL STOCK INCREASED, 


The First National Bank of Sheldon, Ia 
The City National] Bank of Clarkesville, Tex 
The Second National Bank of Ravenna, O 
The City National Bank of Dayton, O 
The'First National Bank of Duquesne, Pa 


The Warren National Bank, Warren, 


The First National Bank of Pauls Valley, Okla_-__- 
The Fourth National Bank of Macon, Ga 
The Herring National Bank of Vernon, Tex 
The First National Bank of Connersville, Ind 
The Citizens National Bank of Tyler, Tex 
The Peoples National Bank of Strasburg, Va 
The First National Bank of Elm Grove, W. Va 
The Merchants National Bank of Detroit, Mich___ 1,000 
The First National Bank of Shenandoah, Va 


Conversions of State banks and trust companies: 

The Oil Men's National Bank of Breckenridge, Tex 
Conversion of the Guarant 
Correspondent: Chas. B. 

The First National Bank of Prescott, 


Amount of Capital when 





Conversion of the First State Bank, Prescott, Wash. 
Correspondent: F. J. Fleischer, Prescott, Wash. 


Original organizations: 


The Pecos National Bank, Pecos, Tex 


Correspondent: Joseph F. C arolina, Pecos, Tex. 


The First National Bank of Falfurrias, ry 
R. Scott Jr., 
The First National Bank of Wayland, Tex 


Correspondent: J. 


Correspondent: T. 


The First National poe of W estmoreland, Calif 
The Liberty National Bank of Pittston, et hs. ge is 
Frank L 


Correspondent: E 


Correspondent: 


Increase. Increased. 
a ,000 $150,000 
oe edit 000 200 .000 
as 50 ,000 200 ,000 
a aia cate 200 ,000 400 ,000 
ee ee j 100 ,000 
Sa 200 ,000 500 ,000 
50, 50 ,000 
ais 150,000 500 ,000 
HERES 0,000 125,000 
Laitactiaaect 100 ,000 200 ,000 
ee EE 100 ,000 250 ,000 
Se , 50 ,000 
—- 75 OO 100 ,000 
2 ,000 ,000 
= i 50 ,000 
$2,200 ,000 
APPLICATIONS FOR CHARTER. 
Ca pital. 
irene ai dined $300 ,000 
ty State Bank o Breckenridge. 
addis, Breckenridge, Tex. 

lt A a 50 ,000 
lane eis atin taken apenenill $50,000 
Been 50 ,000 

Falfurrias, Tex. 
Sa 25,000 

D. Lauderdale, Wayland, Tex. 

a a latin ad 25,000 

Carson, El Centro, Calif. 
125,000 

Pinola, Pittston, Pa. 
a epee 50 ,000 


The American National Bank of Leesville, La 
ersenpencems : P. L. Ferguson, Leesville, La 





675,000 


& 
Total of capital stock increase should have been $12,040,000 and not 


$4,540,000. 








CONSOLIDATION. 
The National Commercial Bank of Albany, N. 


$1,000,000), 
No. 11,626 (capital $250,000), 


Y., No. 1,301 


(capital 


and the Union National Bank & Trust Co. of Albany, N. 
consolidated under charter of the National 


Commercial Bank and under the corporate title of ‘‘The National Commer- 
Capital $1,250,000. 


cial Bank & Trust Co. of Albany.’ 








DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: 

__ Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, ordinary - - - -- $1.75 |June 28| Holders of rec. May 20 
ELLE ae a ee 1.75 |Aug. 20} Holders of rec. July 16 
Atch. Topeka & Santa Fe, com. (quar.)-| 1% {June 1) Holders of rec. April 30a 

Cleveland & Pittsburgh, reg. gu. (quar.)..| *1% |Jume 1)*Holders of rec. May 10 

Spectal guar. (quar.).............--- *] June 1/*Holders of rec. May 10 
Delaware & Hudson Co. (quar.)....----- *2\4, |June 21|*Holders of rec. May{28 
Georgia Southern & Fla. Ist & 2d pref--| 2% |May 13} Holders of rec. May 3 
TUinots Central (quar.)........-....---- *1%% |June 1)|*Holders of rec. May 7a 
Norfolk & Western, adj. pref. (quar.)--| 1 May 19] Holders of rec. April 30a 
Norfolk & Western, com. (quar.)....-.-- *13, |June 19|*Holders of rec. May 29 
Pennsylvania RR. (quar.)........----.-- *75c. |May 29|*Holders of rec. May la 
Pittsburgh & West Virginia, pref. (quar.)| 11% |May 31| Holders of rec. May 64 
Reading Company, common (quar.) - - -- May 13] Holders of rec. April 20 

First preferred (quar.) .-.-- iukenwne 50c.|Juned10| Holders of rec. May 25a 

Street and Electric Railways. 
American Railways, preferred (quar.)---| 1% |May 15) Holders of rec. May 8 
Cape Breton Elec. Co., Lid., pref.....--- 3 May 1) Holders of rec. April 26a 
Connecticut Ry. & Lig.,com. & pref. (qu.)| 3% |May 15, May 1 to May 15 
Detroit United Ry. (quar.).....-..---- 9° |June 1| Holders of rec. May 15¢ 
Havana Elec. Ry., Light & Pow.,com.-| 3 May 15| April24 to May 20 

EEE PEE ep sr cea epee ae amen 3 May 15] April24 to May 20 
Montreal L., H. & Pow., Cons. (quar.)-| 1% {May 15} Holders of rec. April 30 
Pacific Gas & El., lst pf.& o1ig. pf. (qu.)| 11% |May 15) Holders of rec. April 30a 
West Penn Railways, preferred (quar.)--- 1% |June 15} Holders of rec. June 1 
West Penn Trac. & Water Pow., pf. (qu.)} 1% |May 15) Holders of rec. May 1 
York Ratlways, preferred (quar.).....--- 62\%c.|April 30} Holders of rec. April 20a 

Banks. 
Chemical National (bt-monthly)....----- 3% |May 1) April27 to April 30 
Lincoln National (quar.).......------- 2% |May 1) Holders of rec. April 29a 
Miscellaneous. 
PB ee ee ce te |May 20| Holders of rec. May 1 
Advance-Rumely Co., preferred (quar.)-| #14% |July  1|*Holders of rec. June 14 
American Bank Note, common (quar.)--| 75¢. |May 15} Holders of rec. May la 
American Brass (quar.)-....---------- *1\% |May 15/*folders of rec. April 30 

BD cacescccdécebanécesescunnancs *114 |May 15)*Holders of rec. April 30 
American Caramel, preferred (quer.)-.-| #9 May 10!*Holders of rec. May 1 
Amer. La France Fire Eng., com. (quar.)| 2% |May 15| Holders of rec. May 3a 
Amer. Laundry Machinery, com. (quar.)| 1 June 1} May 23 to June 1 
American Radiator, common (quar.)--.-| $1 June 30} June 22 to June 30 

Tn Ci... ou  sheeeeree nee 1% |May 15} May 8 to May 15 
American Soda Fountain (quar.) ------- 1% |May 15} Holders of rec. May 1 
American Sumatra Tobacco, preferred..| 3% |Sept. 1) Holders of rec. Aug. 16a 
Amer. Tobacco, com. (in Class B com.)-_|**75 |Aug. 1|*Holders of rec. July 15 
Amer. Water Works & Elec., pref. (quar.)| 13, |May 15} Holders of rec. May 1 
Amoskeag Manufacturing, com. (quar.)--| $1.50|\May 7| Holders of rec. April 30 

PO Gc cc cacccsncccedesooons S10Q leccccca] cocewcccocecccescscces 
Anaconda Copper Mining (quar.)..---- $1 May 24] April18 to May 19 
Arkansas Natural Gas— 

Preferred (account accum. dividends) -| 7 May 25| May 16 to May 19 
Art Metal Construction, special....---- *3c. |May 29|*Holders of rec. April 9 
Associated Dry Goods, Ist pref. (quar.)-| 11% |June 1) Holders of rec. May 3a 

Second preferred (quar.)....-.------- 1% |June 1} Holders of rec. May 3a 
Bethlehem Steel, common (quar.)....---- 1% |July 1) Holders of rec. June 15a 

Common B (quar.)..---------------- 1% |July 1| Holders of rec. June 15a 

Seven per cent preferred (quar.)...---- 1% |July 1 Holders of rec. June 15a 

Eight per cent preferred (quar.)..----- 2 July 1) Holders of rec. June 15a 
Bond & Mortgage (quar.).....-------- 4 May 14| Holders of rec. May 8 
Brier Hill Steel, com. (in com. stock)..-..- *f29 ~«3|July 1)/*Holders of rec. June 20 
British-American Chemical, com. (quar.)-| #2 |-------| ---------------- ---- 

PRERTES GHP). ccececovceoocecess CR ihecccces] exceeeecscocceccesseos 
Brompton Pulp & Paper (quar.)-..--.-- 1% |May 7| Holders of rec. April 30 
Brooklyn Edison (quar.)..------------ 2 June 1| Holders of rec. May 21 
Brunswick-Balke-Collender, common. --|*p200 | ------- *Holders of rec. May 15 
Buckeye Pipe Line (quar.)....---------- *$2 June 15|*Holders of rec. June 1 
Bull Bayou-Homer OUl__......--------- 8c. |May 15| Holders of rec. May 1 
Burns Brothers, common (quar.) -.----- 2% |May 15} Holders of rec. May 14 
Butler Mill, common (quar.)....------- 2 May 15| Holders of rec. May 5 

ee CO... . . pececccneewococes 5 May 15| Holders of rec. May 5 
Canada Cement, preferred (quar.)--.-- 1% |May 16} Holders of rec. April 30 
Canada Foundries & Forgings, com. (qu.)| 3 May 15| Holders of rec. April 30 

Preferred (QUGT .) .ccccccccccccccccce 1% |May 15| Holders of rec. April 30 
Canadian Converters’, Ltd. (quar.).---| 1% |May 15) Holders of rec. April 30 
Carbon Steel, 2d preferred.......----- 6 July 30} Holders of rec. July 26a 
Cedar Rapids Mfg. & Power (quar.) - --- sj |May 15] Holders of rec. April 30 
Chic. Wtim. & Franklin Coal, pref. (qu.)- | 1% |May 1) Holders of rec. April 27a 
Cities Service— 

Common and preferred (monthly)-.-..-| * June 1)*Holders of rec. May 15 

Common (payable in common stock) -.|#/14%, |June 1|*Holders of rec, May 15 

Preferred B (monthly) -.--.----------- *i4 |June 1|*Holders of rec. May 15 
Clinchfield Coal, common (quar.)-.--.--- *3, |May 15/*Holders of rec. May 10 
Columbia Gas & Electric (quar.)------- 1% |May 15] Holders of rec. April 30 
Consolidated Gas of N.Y. (quar.)------- *1%, |June 15|*Holders of rec. May 12 
Continental Guaranty Corp. (quar.)..---- 2 May 1| April27 to May 2 
Diamond Ice & Coal, preferred (quar.)...| 1% |May 1) Holders of rec. April 26 
Diamond Match (quar.)...-.-.-.-.------- 2 June 15| Holders of rec. May 3la 
Dominion Bridge (quar.)...----------- 2 May 15} Holders of rec. April 30 
Eastern Steel, common (quar.)..-..------ 12% |July 15| Holders of rec. July 1 

First and Second preferred (quar.)...-.- 1% |June 15| Holders of rec. June 1 
Eastman Kodak, common (quar.).-.-.-.-- 2% |July 1| Holders of rec. May 31a 

Common (Cxtf8) .....ccccccccccccee 2% |July 1| Holders of rec. May 3la 

Sr rT June 1}| Holders of rec. April 30a 

ee 1% |July 1) Holders of rec. May 3la 
Fisenlohr (Otto) & Bros.,com. (quar.).-| 1 May 15] Holders of rec. May 1 
Emerson Phonograph, pref. (qu.) (No.1); 2 May 15] Holders of rec. April 30 
Emerson Shoe, preferred (quar.).....---- 1% |May 1| Holders of rec. April 26 
Federal Oil, common (in com. stock)-..-| f3 May 15] Holders of rec. April 15 
Fisk Rubber, 2d pref. (quar.)....-.-.--- 1% |June 15| Holders of rec. May 3l 
General Chemical, common (quar.)...-| June 1} Holders of rec. May 20a 
General Cigar, preferred (quar.)..----- 1% |June 1} Holders of rec. May 24a 

Debenture preferred (quar.)...---.-.-- 1% |July 1) Holders of rec. June 25a 
General Tire & Rubber (quar.)...------- 1% |May 1) Holders of rec. April 20a 

ROSES Orn 2% |May 1) Holders of rec. April 20a 
Gillette Safety Razor (quar.)..-------- $2.50 |June 1| Holders of rec. May 1 

SL ates Oe 5 $1 June 1} Holders of rec. May 1 
Gilliland Oil, preferred (quar.)..-------- *2 May 15|*Holders of rec. May 1 
Goodrich (B. F.) Co., common (quar.)..| 1% |May 15 Holders of rec. May 5a 

Preferred (GUGP.) .ccocccccececcsecece 1% |July 1| Holders of rec. June 21a 
Goodrich (B. F.) Co., common (quar.)..| 14% |Aug. 16 Holders of rec. Aug. 5a 
Great Lakes Dredge & Dock (quar.)...-..- *2 May 17\*May 9 to May 16 
Hamilton Manufacturing Co. (quar.)....| 4 May 15} Holders of rec. May 1 
Harbison-Walker Refrac., com. (quar.)-| 14% |June 1| Holders of rec. May 22a 

Common (payable in common stock) -| 50 July 15| Holders of rec. July 5a 

Preferred UG? .) -coccoccecececesces 1% |July 20) Holders of rec. July 10 
Harmony Mills, preferred (quar.)..----- 1% |May 1) Holders of rec. April 24 
Hartford Automatic Parts, com. (quar.)..| 1% |May 1) Holders of rec. April 20 
Houghton County Elec. Light, common...|62%ec.|May 1| Holders of rec. April 26a 

PEEL. coecveeecscoegocesesoeces 75c. |May 1) Holders of rec. April 26a 
IlUuminating & Power Sec. Corp., pf. (qu.)| 1% |May 15| Holders of rec. April 30 
Indiana Pipe Line (quar.)...-.--.----- $2 May 15} Holders of rec. April 24 
Jaland G68 GUNG ) ocaccccccccoccecceoss *75c. |June 10\*Holders of rec. May 10 
International Harvester, preferred (quar.).| 1% {June 1) Holders of rec. May 10 
Int. Motor Truck, com. (in com. stock) ...\f100 May 11| Holders of rec. May 7a 
Kaministiquia Power, Ltd. (quar.)...-.- 2 May 15| Holders of rec. April 30 
Kelly-Springfield Tire, preferred (quar.)!| 2 May 1lb| Holders of rec. May 14a 
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Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Apr. 24. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that is, three ciphers [,000] omitted.) 


1826 








Per 
Name of Company. Cent. Days Inciusioe. 
Miscellaneous (Conciuded). 
Lake of the Woods Milling, com. (quar. )| 3 
gg | ee | 1% 
Bee eee TO GU.) -cccceccececes | 50c. 
Lehigh Coal & Navigatton (quar.) | 
Liggett & Myers, Tobacco, com. (quar.)..| *3 
Common A (quar.) | #3 
Lig-Mar Coal Mining Co., Inc. (quar.) - 
Ludlow Manufacturing Associates (qu.) )) 
Special 
Martin-Parry Corporation (quar.).----- | 
Massachusetts Cotton Mills 
Massachusetts Gas Compantes, pref 
Merrimack Mfg., com. (quar.) 
Merritt Oil Corporation (quar.)_..----- 
Bees CONS (GUE .) ..cccccceccecce« 
Middle States Oil Corporation (quar.)-- 
Middle States Ol Corp. (in stock).....--- 
Montreai Light, Heat & Power (quar.) - - 
National Acme (quar.) | 
National Biscuit, common (quar.)---.-- 
Beene (GUO .) ccsccccccecceces= 
National Refining, common (quar.) - 
Common (payable in common stock) - - - - 
National Lead, preferred (quar.).------ 
New Central Coal 
Rew Cormeen Coppel... oncccccccece= 
New Jersey Zine (quar.)...-.---------- 





of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 


| Holders 

Holders 
| Holders 
9; Holders 
| Holders 
| Holders 
5| Holders 
| Holders 
| Holders 
| Holders 
Holders 
May 1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


May 22 
May : 
May 1: 
April : 
May 
May 
May 
May 
May 
May 
April 
May 31 
April 27 
April 30a 
May la 
of rec. June 10a 
of rec. June 14 
of rec. April 30 
of rec. May 15a 
of rec. June 30a 
of rec. May 17a 
of rec. May la 
Holders of rec. May 32a 
Holders of rec. May 2la 
April 28 to May oe 
| Holders of rec. May 
,*Holders of rec. April 30. 


$1.50 |. 

$1 | 
50ec. |. 
3 
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CLEARING 
HOUSE 

MEMBERS 


Net Loans, Reserve 


Capital. Profits. Discount, Cash 


Invest- in 
(,000 omitted.) (Nat'l, Feb.28 ments, Vault. 
Week endingState, Feb.28 # <&c. 
Apr. 241920. ‘Tr.Cos.,Feb. 28 


N at'l 
with Net | Time | Bank 
Legal | Demand De- | Ctreu- 
Depostt Deposits. | posits. lation. 
tories. 











Members of | Average. Average Average Average. |Average Ange. 
Fed. Res.Bank $% $ $ $ $ $ | $ | §$ 
Bk of NY, NBA 2,000 6,866 54,216 830 5,156 36,268 764 
Manhattan Co. £5,000 £16,146 131,293 2,825 12,287 96,512, 

Mech & Metals_ 12,652, 169,117 9,219 19,086 146,583 
Bank of America 31,998 1,045 3,916 28,570 
National City-- 575,571 13,988 73,86] *621,021 
Chemical Nat-- 107 ,686 940 10,479 77,605 
Atlantic Nat___| 21, 483 483, 2,519 18,701) 


- 
el el ee 


het RO 


New York Shipbuilding (quar.)...-.---- 
Nunnally Company, common 
O’ Bannon Corp., common (quar.)...---- 
Common (eztra) 
Ontarto Steel Products, preferred (quar.) —- 
Owens Bottle Co., com.(pay.in com stk.) 
Pacific Development Corp. (quar.)--.--.- 
Peerless Truck & Motor (quar.)...-.---- 
Penmans, Ltd., common (quar.)...--.-- 
Pennsylvania Coal & Coke (quar.)...---- 
Pick (Albert) & Co., common 
Preferred (quar.) 
Pittsburgh Oil & Gas (quar.)._...--.--- 
Pittsburgh Steel, preferred (quar.)-.-.-- 
Pressed Steel Cor, common (quar.)...-.-.-.- 


Procter & Gamble, common (quer.).--- 
Producers & Refiners Corp., common... 
Preferred 
Pullman Company (quar.)...-..------ 
Quaker Oats, preferred (quar.)_..-.---- 
Riordon Pulp & Paper com. (quar.)--.-- 
Salmon Falls Mfg. (payable in stock) - 
Savage Arms Corporation, com. (quar.)-- 
Paes See GOD.) ca ccocseecencs 
Became Preserrea (GUNG? .) ..cccccccaonc- 
Sears, Roebuck & Co., common (quar.)- 
Common (payable in common stock) - 


Ss 


a] 
me 
ee ee ee ee es ee 
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WWE OH Or 


Or 


~~ 
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*Holders 
Holders 
Holders 
Holders 
Holders 

*Holders 
Holders 

*Holders 
Holders 
Holders 
April 27 
June 26 

*Holders 
Holders 

« Holders 
Holders 

*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

*Holders 
Holders 
Holders 
Holders 
Holders 

*Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


to 


to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
c. April 10 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
. June 1 


of re 


of rec 


of rec. 
c. June 1 


of re 


of rec. 
of rec. 


May 10 
April 30a 
April 46 
April 26 
April 30 
June 21 
April 15a 
June 1 
May 5 
May 6 
April 30 
June 30 
April 30 
May 15a 
Miy 19 
May 12 
April 24 


April 10 
April 302 
May la 
May 8&8 
April 24 


June 1 


April 30a 
June 15 


Nat Butch & Dr 
Amer Exch Nat 
NatBkof Comm’ 
Pacific Bank. __ 
Chath & Phenix 
Hanover Nat _. 
Citizens’ Nat _- 
Mecropolitan _. 
Corn Exchange_ 
Imp & Trad Nat 
Nationa! Park- 

East River Nat- 
Second National 
First National_- 
Irving Nat BK_-. 
N Y CountyNat 
Continental_--- 
Chase Nat Bank! 
Fifth Avenue —_- 
Commercial Ex. 
Commonwealth. 
Lincoln Nat __- 
Garfield Nat__- 
Fifth National. 
Seaboard Nat_.- 
Liberty Nat _- 
Coal & Iron Nat 
Union Exch... 


5, 000: 
1,000 
1,000 
10,000) 
j9, 000510. 141 
1,000 
1,000 
15, 000 


351 
731 
21,735 
2,348 
967 
795 
2,109 
1 ,437 
535 
4,301 
7,116 
1,519 
1,464 


13 
34 

2 
12 
13 


57,101 1 
2, 
327 


3 


153,840 


5,737 

1,248 |] 
3,932 2, 
8.042 ] 
7,153 5 


2,978 


2,171 
6 


39,075 
209,368 1 


] 


1,891 


24,687 


279,883 =I, 


200,802 5 


J 


387,523 = 5, 


5,426 
8,323 


21,105 


8,499 
9,292 


20,599 


15 


] 


,399 
6,109 


51,796 1 
98 345 
24,363 
24,919 


471 


,495) 
,116 
5, 


090, 5 


745 
12, 746 
36,32 m 

3,780 
14.661 
22,567 
955) 

5,092 
21,623) 
3,923 
22,139 
1,625) 
846 2,907 
117; 23,882 
O98 25,947 
737,| 1,626 
143. «1,187 
141 41 202 
971 
445 
476 
893 
515 
294 
,046 
§02 
830 
608 


102 4,299 
93,819 
275,403 
25,731 
106,039 
139,365 
38,945 
36,416 
153,417 
29,876. 
167,194 
11,488 
19,359 
180,610 
192,991 
13,086 
6,681 
296 ,072 
20,910 
8,452 

9 365 
19,948 
15,084 
13,438 
47 396 
74,711 
15,242 
20,591 


722 


507 
042 
661 


,018 
367 


_ 4 
Dee et eek eet eet 


760 
918, 32,970 
704 6,594 
2,844) 52,617 
358) 1,713 
1,215 10,459 
1,028 3,436 
403. 9,060 
808, 3,279 
516 3,588 
566, 4,488 
586, 1,357 
4,350 14,202 
562, 2,981 


986, 028 93,128 559, 782 *4,049 002 214,883 35,883 883 


Shawmut Steamship (quar.)......-.--- 
Sterra Pacific Elec. Co., pref. (quar.).--- 
Sloss-Sheffield Steel & Iron, com. (quar.) 
Smtth (A.O.) Corp., pref. (quar.)..----- 
Southern Pipe Line (quar.).....-.------ 
Standard Milling, common (quar.)..---- 
Preferred (quar.) 
Standard Motor Construction 
Standard Santtary Mfg., com. (quar.)._-- 
Preferred (quar) 
Stewart-Warner Speedometer (quar.) - 
Studebaker Corp.,com.(pay.in com.stk. 
First and second preferred (quar.)—-- 
Studebaker Corp., common (quar.).....-- 
Tacoma Gas & Fuel, pref. (quar.)..-..-- 
Texas United Oil (monthly) 
Monthly 
Extra 
Tobacco Products Corp., com. (quar.)- 
Union Bag & Paper (payable in stock) - 
Union Oil of Wichita, Kan., pref. (quar.) 
Union Tank Car, com. & pref. (quar.) _- 
United Drug, second prefe.red (quar.) -- 
United Fuel Gas (quar.)_..........--- 
Stock dividend 
United Paperboard, common 
United Prat BIVENS... occcccocees a 


May 1 
April 27a 
April z8a 
May 1 
May 17 
May 20 
May 20 
April 5 
May ! 
May 
May 4 
April 19a 
May la 


| 2,504 
| 18,547 
4,803 
31,757 
1,367 

7 453 
h1 .900 
11,256 
1,204 
925 
3,355 


43,425 
295,720 
60,231 
544 ,037 
13,399 
81,818 
34,376 
91,195 
26,028 
24,069 
38.353 
17,703 
121,084 
23,114 


29,147 
244,977 
49,145 
*486 095 
12,597 
79,928 
32,968 
63 ,550 
23,992 
24,386 
28 345 
13,092 
*124,830 
21,963 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of 1ec. 
of rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May 1 
Holders 
H olders 


srooklyn Trust 
Bankers Trust 
U 8 Mtge & Tr. 
Guaranty Trust 
Fidetity Trust__- 
Columbia Trust 
Peoples ‘Trust--—. 
New York Trust 
Franklin Trust- 
Lincoln Trust_.- 
Metropolitan Tr ; 
Nassau N,Bklyn) 1,000 = 1,320 
Farm Loan & Tr 5,000 10,633 
Columbia Bank. k2,000, k1,560 


222 ,520415,092 4 


ae 


25,000 
1,000: 
5,000. 

h1 500 
3,000 
1,000 
1,000 
2,000 


C&O 


CD eet et et Cr ot Cr SS Or Or Or et OS 


or rd 
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. April 30 
>» May 1 
* June 1 
c. June | 

cc. April 3072 
of rec. May 10 
of *. April 24a 
of rec. May 
of rec. May 





of 
of 
of 
of 
of 


*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

*Holders 
Holders 





Average. _.. 





ee 


4,943,616 93 003 562,329 ¢4 006, 901215, 998 35,612 
5,020,410 90,492 559,682 4,079,881 214,408 35,720 
4,943, 324 94,718 541,353 4,034, 377 216, 347/35 905 


Totals, actual co ndition April2! 
Totals, actus! co ndition Aprill7 
Totals, actual co ndition April 10 


. _ “ ~ 4 
a se ee ee | 


Not We aieoiand 
£800 
250 


—_— — 
— 


f Fe: deval Rel cerre Ra 
1,878 19,801 2,486 1 
839 5,743 689 
N Y Prod Exch. 1,000 1,456 27,716 3,618 1,810 30,072 m 
of rec. 7 State Bank.... 2,000 1,508 68,339 3,725 2,093 31,774 34,790| —. 
of rec. ay onan — _ 
of rec. Average _ _-. 4,050 5,683 121,599 10,518 5,782 87,471 34,927 
of rec. é — — 
of rec &S,119 35,101 
June 2 86,968 34,603; __._- 
May 4 88,561) 34.398)  .._-_ 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
to 


State Banks. 
Greenwich Bank 
Bowery Bank _- 


Ce ee Ooo On 


19,929 
5,696 


dd 
342 


Holders 
Holders 
Holders 
Holders 
Holders 


»iJune 
June 
May 
May 
June 








en 


United Wire & Supply, senior pref. (qu.) - 
Preferred 

U. S. Steel Corporation, com. (quar.).--.- 
EE ES RE ee 

U.8. Worsted, com. (pay. in com. stock) 

Vacuum Oil 





122,348 10,321 5,735 

120,532 10,750 5629 
122,612 ll, 331 m... 914 
u em bers of Fed 
45,853 
28,375 


Totals, actual co ndition April21 
Totals, actual condition Aprill7 
Totals, actual co ndition ADEE IO 


Holders 
29|* Holders 
29) * Holders 
Holders 
May 1 
Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
May 2 
May 2 


— --— CN 


Trust Companies. V1 
Title Guar & Tr, 5,000 12,906 
Lawyers T& Tr 4,000 5,994 





pony Res\erre | 
911° 3,818 
990 =2,009 








31,576 
19,780 


929 


309 





Waldorf System, preferred (quar.)__-_-- 
Warwick Iron & Steel.............-..- 
Wayagamack Pulp & Paper (quar.)-_--- 
West India Sugar Finance, com. (quar.) ~~. 
IS 
Whelan Oil (No. 1) 
White (J.G.) & Co., Inc., pref. (quar.)-_- 
White (J.G.) Engineering, pref. (quar.)-- 
White (J.G.) Management, pref. (quar.) . 
Wire Wheel Corporation, pref. (monthly) 
Woolworth (F. W.) Co., com. (quar.)_--_- 
Common (payable in common stock) .— .~ 
Youngstown Sheet & Tube, com 








Average 74,228 1,901 5,827 51.356 


. _ ~ 
Det eee eet 


9,000 18,901 





Totals, actual condition April2 1 
Totals, actual co ndition April 17 
Totals, actual] co ndition Aprilld 


75,094 
72,784 
72. 377 


6,350 
5,658 
5,601 


52,532 
49 436 
49,190 











ee 


7571 Z ae 187,* 29 251 01835 88 3 
— 24, S90 —-720 +41 











. _ 
eek eet eet et 


mem Orr cr me OTIS Ot et on 


Gr’d ager, avge 235,570 439,676 5, 181, 855 105 


Comparison, pre v. week 10,736- 2'297 





_ 
so) 





qe, a SN 


5,141,058 105,255 57 4. 418 e4, 147,5 
—72,668 +2,161 +3,449, —68,7 
726 103,094 570,969 4,216, 50, 251 39, 720 
313 107,906 550,868 4,172,128 251.97435.905 
776 103,480 572,058 4,: 692 36.526 


240,248 251 
130 106,678 566,773 4,121,104 258.687 36,125 





May 19 2.329 35,612 


Gr’s ager, act’) cond’n April24 25 
+ 2,078; —108 


Comparison prev. week 








52 
3d 








* From unofficial sources. +t Declared subject to the approval of Director-General 
of Railroads. t The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. oa Transfer books not 
closed for this dividend. 06 Less British income tax. d Correction. e Payable in 
stock. /f Payable in common stock. g Payable inscrip. A On azcount of accumu- 
lated dividends. i Payable in Liberty Loan bonds. 

k Payable in Class B common stock. 

1 Directors declare distribution of 15,034 shares of par ($100) of common stock. 

0 Dividend is one share of new common for every two shares outstanding. 

Pp Payable in Class B common stock. 


Gr's 

ar’'d 
Gr'd 
Gr'd 


Aprill17/5, 
Aprill0 
April 3 
Mar .27/5 


act’] cond’n 
act’) cond’n 
act’) cond'n 
act’) cond’n 


ager. 
ager, 
ager, 
acer, 


2852 


”, 
o>, 


.213,7 
136, 
182,7 
115, 





* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $138,397 ,000; Guaranty Trust Co., $89,797,000: F; mers’ Loan 
& Trust Co., $19,010,000. Balances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, $43,934,000: Guaranty Trust Co., 
$11,573,000; Farmers’ Loan & Trust Co., $4,193,000. c Deposits in foreign branches 
notincluded. d U.S. deposits deducted, $111,146,000. e U. 8. deposits deducted, 
$98 ,446 000. Bills payable, rediscounts. acceptances and other li: ibilities, $1,023,- 
334,000. k As of Mar. 4 1920. f As of Mar. 29 1920. @ As of Mar. 10 1920. 
h As of April 5 1920. j As of April 17 1920. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 








Changes from 
previous week. 


April 17 
1920. 


April 10 


April 24 
1920. 1920. 


Averages. 








Cash 
Reserve 
in Vault. 


Circulation Reserve 


Loans, disc’ts & investments - 

Individual deposits, incl. U.S. 

Due to banks 

Time deposits 

United States deposits 

Exchanges for Clearing House 

Due from other banks 

Cash in bank & in F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank... 


* Formerly included under 


Dec. 
Inc. 

Dec. 
Dec. 
Dec. 
Inc. 

Dec. 
Dec. 
Dec. 


$ 

3,363,000 
571,868,000 
433,510,000 
113 375,000 
17,133,000 
5,668,000 
20,720,000 
54,496 ,000 
74,025,000 


26,344,000 


$ 

3,241,000 
582,188,000 
463,618,000 
117,882 000 
16,549,000 
6,967 ,000 
24,277,000 
62,540,000 
79,291,000 4,000 79,715,000 


31,257,000'Ine. 1,507,000' 29 750,000 
the head of “Individual Deposits.’’ 


$ 
34,000 
781,000 
20,389,000 


$ 
3,207 ,000 
582,969,000 
443,229,000 
114,172,000 
16,522,000 


a 
Reserve 


Total 
Requtred. | 


Sur plus 
Reserve. 


n 
Depositartes Reserve. 





Members Federal 
Reserve banks_-_-_- 

State banks* 

Trust companies*__- 


$ 
26,965,250 
555,220 
24,600 


27,545,070 
24,209,920 
26,948,820 
30.807 830 


$s | 
532,816,750) 
15,744,780) 
7,703,400) 


$ 
559,782,000 
16,300,000 
7,728,000 


583,810,000 
583,704,000 
584,401,000 
585,893 000 


$ 
559,782,000 
5,782,000 
5,827,000 


71,391,000 
570,842,000 
571,290,000 
573,181,000 


10,518,000 
1,901,000 


12,419,000)5 
12,862,000 
13,111,000 
12,712,000 





Total April 24___-_ 
Total April 17___- 
Total April 10___- 
Total April 3___- 








are 
559,494,080) 
557,452,180) 
555,085,170 
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Actual Figures. 
Cash Reserve b 
Reserve in Total Reserve Sur plus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $s. $ $ $ $ 
Reserve banks._...| --.-..--.-- 562,329 ,000/| 562 ,329,000/527 377,070) 34,951,930 
State banks*.______ 10,321,000) 5,739,000) 16,060,000} 15,861,420 , 
Trust companies*__.| 1,931,000) 6,350,000} 8,281,000) 7,879,800 401,200 
Total April 24____| 12,252,000/574,418,000/586,670,000/551,118,290) 35,551,710 
Total April 17..__| 12,602,000/570,969 000/583 ,571,000/559,886,410| 23,684,590 
Total April 10__.-_| 13,188,000/552,868,000) 566,056 ,000/ 554,278,900) 11,777,100 
Total April 3_.-_! 12,698,000'572,058,000/584,756 ,000/ 562,936,300! 21,819,700 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
April 24, $6,446,490, April 17, $6,481,140, April 10, $6,494,820, April 3, $6,727,020. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
April 24, $6,479,940, April 17, $6,432,240, April 10, $6,490,410, April 3, $6,498,900. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furntshed by State Banking Department.) Differences from 


Aprtl 24. previous week. 

I I ee SE $788,733,000 Dec. $146,300 
ES Se a, as PT es 8,044,900 Dec. 149,100 
I I ie 18,472,500 Ine. 19,700 
Deposits with Federal Reserve Bank of New York-.-. 77,791,300 Dec. 570,800 
a ee 871,950,900 Ine. 11,526,900 
Deposits, eliminating amounts due from reserve de- 

positaries, and from other banks and trust com- 

paniesin N. Y. City, exchanges and U.S. deposits 819,623,600 Ine. 16,575,500 
I 146,209,600 Dec. 3,874,900 


Percentage of reserve, 21.0%. 














RESERVE. 
State Banks —-Trust Com pantes—— 
ee ee I i 8 nemo $25,795,700 15.16% $78,513,000 14.11% 
Deposits in banks and trust cos_..-.- 11,350,500 6.67 % 30,550,400 5.50% 
pe a ae $37,146,200 21.83% $109,063,400 19.61% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST 
GREATER NEW YORK. 


COMPANIES IN 





| ' 





Loans and | Demand | *Total Cash | Reserve in 
Week ended— Investments. Depostts. in Vault. | Deposttaries. 
| $ | $ $ | $ 

FS OF | 5,977,547,400 | 4,977,633,400 | 144,328,500 | 700,844,200 
Ss < Mi iisaisiipebiaeltsimreenes | 6 ,002,477,800 | 4,874,397,000 | 152,867,900 | 66,641,800 
c | 6,085,367,900 | 4,978,225,000 | 147,113,100 | 729,999,100 
Jan. 10_....-.-.---.| 6,190,394,500 | 4,997,475,100 | 150,519,400 | 664,736,800 
c /' | 6,148,908,100 | 4,946,748,500 | 136.692,800 | 703,777,800 
C'S SE | 6,091,136,800 | 4,979,339,100 | 135,734,500 671,113,200 
c 'e  —  e _ 6,027,329,800 | 4,930,832,900 | 130,482,500 | 675,721,600 
a ee 6,009,316,400  4,959,253.200 | 134,336,100 682,179,300 
 * 5,932,509,000 | 4,922,639,900 138.651,200 | 667,361,800 
ea 5,887 ,539,200  4,883,820,600 | 135,817,600 642,654,000 
Se _ 5,871,844,300 | 4,837,357,300 | 136,837,300 | 673,921,100 
 _ Sea | 5,871,656,000 | 4,881,252,700 | 137,477,500 647,225,300 
i; Miingemegemeaed | 5,890,723,400 | 4,883,9° 0,600 | 137,498,800 679,329,400 
 _ ea | 5,891,763,200 | 4,990,480,100 134,062,200 | 649,253,400 
SF —E— 5,884,557,500 | 4,915,902,800 132,585,200 679,267,600 
i ee -| 5,934,438,800 | 4,979,072,300 | 129,262,500 688,403,300 
| Eee | 5,946,884,600 | 4,997,453,900 134,487,200 | 729,909,700 
See | §6,959,998,390 | §,015,732,100 | 129,749,890 | 694,495,700 
[ f eee | §,970,588,9000 | 5,007,452,600 131,772,400 | 694,100,200 





* This item includes gold, silver, legal tenders, national bank notes and Federa] 
Reserve notes. 











New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 104, 
p. 1975). The regulations relating to calculating the amount 
of depos.its and what deductions are permitted in the com- 
putation of the reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 




















wes Bates State Banks. | Trust Compantes. 
April 24 1920. April 24 |Dtfferences from| April 24 |Dtfferences from 
1920. previous week. | 1920. previous week. 
$ | $ | 
Capital as of Nov. 12} 27,400,000, ---..------ IO4.TOO ROG, cn cen censs 
Surplus as of Nov.12) 50,520,000 —_.___-.-- | 179,330, |. easceccsss 
Loans & investments.| 746,421,400 Dec. 1,718,500 2,024,697,500'Inc. 21,032,300 
Spewdke ............. 6,114,800 Dec. 142,000 11,103,500 Dec. 16,900 
Currency & bk. notes 32,014,900 Dec. 746,100 19,469,100 Inc. 149,800 
Deposits with the F. | 
R. Bank of N. Y..| 71,549,100 Inc. 172,200 213,862,500'Dec. 1,712,400 
Deposits _........_. 912,022,200 Dec. 8,688,400 2,125,925,400'Inc. 24,563,500 
Reserve on deposits._| 129,724,600 Dec. 2,291,600 290,390,700|Dec. 3,942,100 
P. C. reserve to dep_- 19 2%|Dec. 0.2%! 17.1% |Dec. 0.3% 








_ Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not iacluded in the 
“Clearing House Return’’ on the following page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that ts, three ciphers [000 omitted.) 








| | Net Loans, 
CLEARING (Capital. Profits. Dts- Reserve) Net Net | Nat'l 
NON-MEMBERS counts, Cash with |Demand| Time | Bank 
\Nat.bks.Feb.28 Invest-| in Legal De- De- | Circuw- 
Week ending (Statebks.Feb.28 ments, Vault. |Depost-| posits. | posits. | lation. 
April 24 1920. (Tr.cos. Feb.28 &c. tortes. 




















Members of Average Average Average Average | Average Average 
3 | $$ | 












































Fed'l Res. Bank. $ | | | | §$ 
Battery Park Nat-| 1,500! 1,554 16,617, 194 1,877 11,873 80 }& 188 
Mutual Bank --__- ' 200 +691, 11,967, 269) 1,751 12,282) 308) -_---- 
New Netherland.-| 600 675 11,878 191) 1,325 8,455) 228) .__..- 
W RGr.ce & Co-.- 500, 1,017, 3,422 20 520 3,367, 554/ ._-.-- 
Yorkville Bank..-| 200  670| 13,640 344 1,247) 7,456 6,282) _.___- 
First Nat Bk,JerC, 400 1,346 8,982 618 942 6,986, -.-.-- | » 395 
nr 3,400 5,957 66,506 1,636 7,662 50,419) 7,452) 583 
State Banks 9 | | i 
Not Members of the | | 
Fed'l Reserve Bank.) | | 
Bank of Wash Hts. 100) 444 3,527 439 207 3,459) _.__-_|..-.-. 
Colonial Bank....| 600} 1,332; 14,994, 1,984 1,318, 16,228) _....-| ..-.-- 
International Bank 500, 337, 6,498 760 465 6,361 363) -_._-- 
Total......---- 1,200! 2,113] 25,019, 3,183 1,990 26,048, 363) ---.-- 
| : — epee 
Trust Companies| | 
Not Members of the | 
Fed’l Reserve Bank. 
Hamilton Tr, BkIn 500 1,023) 9,369 599 386 7,732) 960 -_---- 
Mechanics Tr, Bay 200, 437; 10,079 283 521 5,209) 4,811) --..-- 
ae 700) 1,461) 19,448 882 907 12,941) 5,771) -.---- 
Grand aggregate.-. 5,300 9,532110,973, 5,701 10,559 a89,408| 13,586) 583 
Comparison previo us week ....-.- | —790 —134 —140 —1,204 +50 +13 
Gr’d ager April 17, 5,300 9,532,111,763 5,835 10,699, 90,612) 13,537, 570 
Gr’d ager April 10 5,500) 9,890/111,658 5,935 10,963 89,979| 13,654) 594 
Gr'd ager April 3° 5,590) 9,633116,612 6,607 10,399, 93,430, 14,236, 585 
Gr'd aggr Mar 27 5,500! 9,633117,504 6,248 10,186 94,310 14,326 585 





a U.S. deposits deducted, $509,000. 
Bills payable, rediscounts, acceptances and other liabilities, $10,957,000. 
Excess reserve, $61,580 decrease. 








Philadelphia Banks.—The Philadelphia Clearing” House 
statement for the week ending April 24 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘ Reserve 
with legal depositaries”’ and ‘‘Cash in vaults.”’ 





Week ending Aprtl 24 1920. 


| April 17 | 








April 10 
Two ctphers (00) omttted. Membersof Trust 1920. 1920. 
F.R.System Compantes Total. 
ee ee $32,975,0 $4,000,0 $36,975,0 $36,975,0 $36,975,0 
Surplus and profits... ..-- 87,457,0 11,536,0 98,993,0 98,993,0 98,994,0 
Loans, disc’ts & Investm’ts. 770,466,0 34,591,0 805,057,0 820,724,0 823,148,2 
Exchanges for Clear. House. 27,964,0 750,0 28,714,0 30,552,0 29,238,0 
Due from banks........--- 123 ,777,0 14,0 123,791,0 132,658,0 124,684,0 
Bank deposits_..........-- 133,631,0 250,0 133,881,0 141,244,0 142,742,0 
Individual deposits....._-- 523,235,0 21,285,0 544,520,0 553,104,0 538,479,0 
ee. eeseene 7 ,202,0 350,0 7,552 ,0 7,118,0 7 ,220,0 
Total GORDO. .cccccceccve 664,058,0 21,885,0 685,953,0 701,466.00 688,441,0 
U.S. deposits (not included) —-...-..-' -- Le. 7 ,646,0 8,712.0 8 ,568,0 
Res’ve with Fed. Res. Bank 51,777,0  ._...... 51,777,0 53,126,0 54,446,0 
Reserve with legal deposit’s ape a eS 3,215,0 3,215,0 3,231,0 3,462 ,0 
Cree SR GORE. . nnccescce 12,878,0 931,0 13,809,0 13,858,0 14,377,0 
Total reserve and cash held. 64,655,0 4,346,0 68,801,0 70,215.,0 72,285,0 
Reserve required__......-- 50,728,0 3,332,0 53,860,0 54,384,0 53,999,0 
Excess res. & cashin vault... 33,927,0 3,034.0 14,941,0 15,831,0 18,286,0 


~ * Cash in vault is not counted as reserve for Federal Reserve Bank members. 





_ 





Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 


Definitions of the different items 


in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle”’ Dec. 29 1917, page 2523. 


4“TATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SFLECTED CITIES AS AT CLOSE OF BUSINESS APRIL 16 1920 


Additions of over 200 millioas to loans and investments and correspond- 
ing increases in deposits are indicated by the Federal Reserve Board's state- 
ment of condition on April 16 of 81] member banks in leading cities. 

The statement shows an increase of 130.2 millioas in Treasury certifi- 
cate holdings, in connection with the issue of two new series of certificates, 
and increases of aoout 3 millions in United States bonds, and of 1.9 millions 
in Victory notes on hand. Loans secured by United States Government 
obligations declined by 10.2 millions. loans secured by stocks and bonds 
show an increase of about 37 millions, the member banks in New York City 
reporting an increase under this head of 31.1 millions. All other loans and 
investments increased by 42.6 mifiions, all classes of reporting banks parti- 
cipating in che increase. ; 

Total loans and investments of all reporting banks show an increase of 
904.5 millions, of which 130.2 millions represents the increase reported by 








the member banks in New York City. In connection with tbese increases, 
accommodation at the Federal Reserve banks shows an increase for the week 
of 44.5 millions for all reporting banks and of 5.6 millions for the New York 
City members. War paper held under discount for reporting members 
by the Federal Reserve banks shows an increase for the week from 1,164.7 
to 1,190.3 millions, while other discounted paper so held increased from_844.2 
to 863.1 millions. 

Following subscriptions to the new series of loan certificates, the banks 
report an increase in Government deposits or 64.6 millions. Other demand 
deposits (net) increased by 123.1 millions, while time deposits show a decline 
of 4.6 millions. In connection with the increase in deposits, the banks 
report reserve balances with Federal Reserve banks 39.5 millions larger 
than on the preceding Friday, while cash in vault showsa decline of 3.6 
millions for all reporting banks and of 4.7 millions for the member banks in 
New York City. 
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1. Data for all reporting banks in each district. 





| Boston. New york| Philadel. IClevelana. Richm'd. | Atlanta. | Chicago. Ist. Louis. 'Minneap. Kan. City, 


117, 35 83 
$47,248) $7,221; $14,988 
234,100) 10,342) 24,037 
81,454) 1,268) 5,465 
10,889 8,945 


350,669! 
53,435 


Dallas. sen Fren.| | Total. 


43 67 
$19,573) $34,605 
17,689} 61,290 
3,609 12,815 
18,774 36 ,687 


59,636) 145,307 


Three ciphers (000) omttted. 











pamecenien — 
$26,972) 
34 ,347| 


- 





46) 
$13,061, 
13, 16) 
7 ,271| 
33, 451) 


811 
$269,196 
593 ,783 
197,770 
681,506 


1,742,255 


57) 
$11,347) 
29,371 
9,89) 
56 884 


47 
$14,015 
29,265 
6,521 
20,040 


69,841 


92 | 
$41,842. 
60.035) 
20,484, 8,61 ) 
34,848! 19.366 
queens | eee gpeepeen 


157,209, 89,295 


107 35 5 | 
$21,398! $16,926 
65,571 14,020 
37,174 3,209 
76,432 14,539 


48 694 


Number of reporting banks 

U.8. bonds to secure circulation... 
Other U.S8., incl. Liberty bonds--. 
ee VHREEET BOON. « ccdcsccsocce 
U. 8. certificates of indebtedness - - - 








-_——_----- 


29,710 


—2— eo | 


107 ,492 


—_— -- 6 


713,462 


59 9 





Total U. 8. securities.._.......-- 200.575 
Loans and investments, exclusive of, 
bills rediscounted with F. R. | 

and other banks’ 
Loans sec. by U.S. war obligation 
Loans sec. by stocks and bonds-.-!| 
All other loans and investments. - 


67 





10,566 
31,152 
254,828 


35,766 
146 ,883 
916,773 


1,153,317 
3,179,452 
11,124,449 


136.176 
200,401 
604,510 


— 


49,817 
156,633 
403,911 


24,695 
79,424 
541,367 


65,777| 553,691 
193,216/1,366,845 
753,141 ,3,878,744 


84,959 
342,202 
886 ,827 


21,466, 
31,4°'6 
307,185 


37,999 
105,357 
384.979 


27 ,556 
62,109 
413,395 


113,849 
463,824 
1,778,789 











Total loans and investments incl. 
rediscounta with F. R. banks. 
Reserve balances with F. R. Bank. 


356,182 
28,012 
10,525 

248,048 
44,852 


17,199,473 
1,437,118 
370 ,467 
11,682,753 
2,594,193 


389,767 
22 ,533 
8,468 
238,633 
64,524 


698,921 
44 733 
14 656 

444,915 
96,240 


1,244,729 
80,431 

27 ,344 
621,617 
475,887 


1,079,733 6,512,742 
82,936! 691,344 
27.785| 119,097 
815,979.5,315,696 
135,095| 419,673 


1,948,579 
64,086 
16,958 

672,588 
27,061 


1,471, 197 617,630 
36,829 
18,989 

352,727 

103 ,023 


572,991 
33 ,697 
14,022 

297 ,644 

134,075 


2,557 ,037 
208 ,734 
68 ,663 

1 465,048 
611,46) 


650,055 
45,483 
10,097 

347 ,964 

122,072 


Net demand deposits 
i ae sis oes et unt deel 





Government deposits 
Bills payable with F. R. Bank’ 


Secured by U.S. war obligations- 


All other 





31 6 


Bills rediscounted with F. R. Bank’| 
Secured by U.S. war obligations- 


TESTERS Snes mem ye 


12,147 
56 


53.375 


161 





129,470 
353 ,759 


511 
180,165 





8,681 
95,609 


69 ,867 
30,311 


63,7 


8,2 
47,3 





6.349 


159 


3,0 


17 49,8 


91 
99 


7,9 
26,1 





35 


99 
69 
oJ 


5A 
77 





4,359 
41,204 
29 


4,959 
36 ,568 





4,969 
198,451 


13,235 
246,814 





4,029 


33,424) 
2,259) 


11,525 
64,434 


1,387 
14,165 


5,321 
37,599 





1 ,662 


23,529 
250 3,535 


5.254 
62,219 





2 ,836 
26,077 


15,929 


10,861 
36,125 
85 





2,678 
55,484 





9,849 
877 ,576 
9 


312,723 
856,456 





1. 


Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 





New 


York. 


Chicago. 


All F.R.Bank Cities. 


F.R. Branch Cities. 


All Other 
Reporting Banks. 


Total. 





Three ciphers (000) omitted. 


Apri 16. 


April 9. 


April 16. 


April 9. 


Apri 16. 


| April 9. 


April 16. 


April 9. 


April 16. 


April 9. 


April 16. 


Apri 9. 


Apr.18°19 





Number of reporting banks._..- 
U.8. bonds to secure circulation - 
Other U.S. bonds, incl. Lib. bds- 
U. 8. Victory bonds 

U. 8. certificates of indebtedness - 


Total U.S. securities 
Loans and investments, excl. 
bills rediscounted with F. R. 
banks’ 
Loans sec. by U.S. war oblig_- 
Loans sec. by stocks and bonds- 
All other loans and investments 


Total loans & investments, incl. 
rediscounts with F. R. banks’ 

Reserve balances with F. R. bank 

Cash in vault 

Net demand deposits 

Time deposits 

Government deposits 

Bills payable with F. R. Bank’ 
Secured by U.S.war obligations 
All other 

Bills rediscounted with F. R. B’k’ 
Secured by U.S. war obligations 
All other 

Ratio of U.S. war securities and 


73 
37,551 
292,077 
70,671 
332 ,344 


eee 


642 ,643 


29,052 
14,500 
16,113 


5 
oi 
4 


559,417 


522,064 
1,173,428 
3,398,168 


59 
1,438 
29,875 
13,727 
34,756 


59 
1,439 
30,352 
13,731 
31,311 


278 
99,931 
317,717 
104,181 
595,498 


190.181 
327.742 
101,985 
400 ,454 





279) 


197 

79 803 
144,866 
51,406 
109,035 


196 

79 788 
143,167 
51,139 
93,584 


336 

98 462 
121,200 
42,183 
66,973 


337 

98 153 
120,004 
42,767 
56,995 


811 
269.196 
593,783 
197,770 
681,506 


269,122 
590,913 
195,891 
551,333 


773 
268,779 


2,079,489 





79,796 


79,618 
343 ,660 
1,074,416 





5,783,308 


646,899 
104,569 
4,791,592 
299,103 
125,883 


315,490 


156,762 
163,150 





war paper to total loans and 
investments, per cent 


19.4 


5,653 ,076 


625,952 
109,325 
4,718,831 
301,089 
71,456 


153,136 
152,895 





18.5 





1,577 ,490 


137.413 
37,996 
967 ,064 
273,616 
3,206 


52,881 


7,699 
197,021 


10.0 





76,833 


77.963 
347 ,566 
1 1060, 798 


1,037,327 


990,645 
2,265,975 
7,083 ,637 


930,362 


908,051 
2,235,596 
7,060,015 


376,110 


139,707 
484.774 
2,150,894 


358 ,978 


142,322 
483,455 
2,148,266 


328,818 


112,965 
428,703 
1,889, 918) 





317,919 


113,158 
423,404 
1,573,518 


1,742,255 


1,153,317 
3,179,452 
11,124,449 


1,607,259 


1,163,531 
3,142,455 
11,081,802 


2,985,532 


a1,093 ,982 


| 


. a 
{ 10266712 





1 563. 169 


139,902 
38,629 
970,485) 
272,62 3, 
4,111 


191,425 


9.8 


11287584 


1,048 ,796 
209,963 
8,124,497 
1,167,317 
165,667 


589,733 





271,651 
632,704 





16.3 


11134027 


1,026,418 
212,291 
8,062,828 
1,166,557 
105,249 


564,655 
275 


276 ,567 
624,890 





15.6 





3,151,485 


216,893 
74,188 
1,797,689 
859 ,890 
12,018 


184,184 
4,599 


23,349 
123,430 


14.1 





3,133,021 


203,188 
73,106 
1,763,522 
$61,607 
10,399 


188,919 
4,018 


21,543 
119,778 


13.7 





2,760, seake 727,999 


171.429 
86,316 
1,760 ,567 
575,986 
12,164 


103 ,659 


750 


17,723 
100 ,322 


12.4 





167 ,984 
88 ,667 
1,733,358 
570,592 
9,549 


96,219 
388 


16,793 
93,819 


12.2 





17,199,473 


1,437,118 
370,467 
11.682 ,753 
2,594,193 
189,849 


877 ,576 
6 ,649 


312,723 
856 ,456 


15.3 





16,995,047 


1,397,599 
374,064 
11,559,708 
2,598 ,756 
125,188 


849 ,803 


4,681} / 


314,903 
839 ,487 


14.7 





14,627,698 


1,275,986 
349,952 
10,180,109 
1,714,216 
652,671 


\1,159,498 


j 


| 281,472 





a Exclusive of rediscounts with Federal Reserve banks. 


The Federal Reserve Banks.—Following is the weekly 


Moderate increases in discounted bills, offset in part by liquidation of 
acceptances purchased in open market and of 
to cover temporary advances to the Government, are indicated in the Fed- 
eral Reserve Board’s weekly bank statement issued as at the close of busi- 


ness on April! 23 1920. 


Treasur 


certificates held 


Net deposits increased 20.9 millions, and Federal 


Reserve note circulation shows a furvher reduction of 5.4 millions. The 


banks’ 


ratio shows a decline from 43.3 to 43%. 


Loans secured by U. 


cash reserves decreased 4.2 millions. As a consequence the reserve 


S. war obligations show an increase of 17.9 millions, 


and other discounts—an increase of 49.1 millions, while acceptance holdings 


fell off 12.1 millions, and 


Treasury certificates—36.7 millions. Total 


earning genete show an increase of 18.2 millions over the total reported the 


week befo 


Of the hetad of 1,448.8 millions of loass secured by 


20.2% 


or O* 


U. 


y Victory notes, and 479.1 millions, or 33. 1%, 
certificates, ae against 46.2, 21.5 and 32. 3% of a total of 1 43 


. war obligations, 
677.5 millions, or 46.7%, were secured by Liberty LAL 202. 2 millions, 


9 


Treasury 


millions 


statement issued by the Federal Reserve Board on April 23: 





week before. 


of war paper reported the week before. 
Boston, New York, Cleveland and Dallas baaks is inclusive of 142.9 mptons 
of paper discounted for the Philadelphia, Richmond, Chicago, 
Minneapolis and Kansas City panks, as against 101.4 millions the weal 
before, while acceptances held at 
cisco banks comprise about 8.4 millions of bills acquired from the New York 
and St. Louis banks. 

Government deposits increased 12.2 millions, while members’ reserve 
deposits declined 42.7 miilions, and other deposits, including foreign gov- 
ernment cred:its—0O.2 millions. The ‘ 
and treated as a deduction from gross deposits derlined 51.6 millions, with 
the consequence that nes deposits work out 20.9 millions more than the 
Desides the decline in Federal Reserve note circulation, the 
banks report a further decrease of 5.9 millions in their ag 
on Federal Reserve notes. Gold reserves, following further e«port 
drawals, show a decline of 5.6 millions, while other cash reserves, largely 
silver, show a gain of 1.4 millions. 


resent b 


‘float’’ 


Discounted paper held by the 
St. 


the Cleveland and San Fran- 


carried by 


the Reserve banks 


egate liabilities 


with- 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THB CLOSB OF Business APRIL 23 1920. 





Apr. 23 1920. 


Apr. 16 1920.. 


Apr. 9 1920 


Aprti 2 1920. 


| Mar. 26 1920.| a2ar. 19 °20. 


Mar.12 1920. 


Mch. & 1920. 


Apr. 25 1919. 





RESOURCES. 
Gold coin and certificates 


Gold settlement fund, F. R. Board 


Gold with foreign agencies 
Total gold held by banks 


Gold with Federal Reserve agents 


Gold redemption fund 


$ 
185,654,000 
374,380,000 
112,781,000 


$ 
189,229,000 
360 ,088 ,000 
112,781,000 


3 
183,117,000 
368,724,000 
112,781,000 


$ $ 
171,585,000, 154,237,000 


379,558, 


000 
112,781,000 


363,132,000 
112,781,000 


$ 
159 ,669 ,000 
388 ,271,900 
112,781,000 


$ 
169,978,000 
391 ,649 ,000 
112,781,000 


180, 
389 ,332 ,000 
112,822,000 


$ 
162,000 


$ 
340,022,000 
605,809,000 





672,815,000 
1,150,658 ,000 
126,220,000 





662 ,098 ,000 
1,170,313,000 
122,883 ,000 


664,622 ,000 
1,173,125,000 
119,743,000 


663 ,924,000 
1,169,137 ,000 
117,198,000 


630,150,000, 
1,186,829 000 1,161.695.009 
117,776,000} 112,174,000 


660,712,000 


674,408 ,000 
1,142 576 000 
119 380,000 


682 


»316,000 
1,138,690 ,000 
116,071,000 


945,831,000 
1,109,949 ,000 
113,436,000 





Total gold reserves 
Legal tender notes, silver, &c 


Total bills on hand 
U. 8. Government bonds 
U. 8. Victory Notes 
U. 8. certificates of indebtedness 
All other earning assets 


Total earning assets 


Uncollected items and other deductions 
from gross deposits 

5% redemp. fund agst. F. R. bank notes 

All other resources 


Total resour 
LIABILI TIES. 
a nr paid in 


Government deposits 

Due to members, reserve account 
Deferred availability items 

Other deposits, incl. for’n gov't credits... 


Total gross deposits 
F. R. notes in actual circulation 
F. R. bank notes in circulation—net liab. 


133,875 000, 


1,949,693 ,000)1,955 


294,000 
132 ,437 ,000 


1,957 ,490 ,000 
129,816,000 


1,950,259 ,000) 1,934,755 ,000) 1 ,934,581,000 


130,169,000) 122,400,000 


125,745,900 


1,936 364,090 
120,366 ,000 


1,937 077 ,000 
117,553 ,000 


2,169,216,000 
70,936,000 





1,448 ,804,000 
1,029,378 ,000 
04,672,000 


ssi nan aes a aa 


1,430,888 ,000 
980 ,303 ,000 
416,784,000 


2,087 ,306 ,000 


1,410,069 ,000 
957 ,469,00v 
422,241,000 


'849,000| 1,008.215,000 


2,080,428 ,000/ 2,057,155 ,000) 2,060 326 ,000 


1,400,664,000) 1,441 015,000) 1 353,509,000 
9 854.172.000 
424.041 = 451,879,000) 463,232,000 


2,156.73 },000 


1,515,959 ,000 
907 ,487 C00 
504,172,000 


2 054,630 000 


1 520,494,000 
888 194 000 
513,854,000 


2,240,152,000 


1,760,672 ,000 
189,740,000 
185,822,000 





2,882 854,000 
26,797 ,000 


68 ,000 
267 ,066 ,000 


2,827 ,975,000 
6,799,000 


68 000 
303 ,728 ,000 


2,789,779 ,000 
26,798,000 


68 ,000 
339,919,000 


2,824,554,000)2,901,109, 000! 2,670,913,000 
26,789,000) 


68,000 
345,550,000 


26,79 
68,000 
263 ,056 ,000 


8,000 


26,797 ,0OO 
68 ,000 
497,119,000 


2,927 618,000 
26,775,000 


68 ,000 
267,461,000 


2,922,542 ,000 
26,775,000 


68 ,000 
266 567 ,000 


2,136,234,000 
27,135,000 





3,176,785,000 
12,328,000 


817,028,000 
13,438,000 
5,178,000 


3,158 ,570,000 
,123,000 


956 ,669 ,000 
14,015,000 
5,305,000 


3,156 564,000) 
12,104,000 


793,615,000 
12,481,000 
5,802 ,000 


2,009,000 


835,676,000 
000 
4,474,000 


3,196 ,970,000/3,191 ,031,000)3 ,104,897 ,000 
1 11,990,000 


768,788,000 
13,900,000 
4,907 ,000 


11,793 ,000 


966 609 ,000 
14,387 ,000 
5,645 ,OO0 


3,221,922,000 
11,791,000 


817,926,000 
13,851, 00 
5,485 ,000 


3,215 952,000 
11,771 000 


859,704,000 
16,226,000 
4,174,000 


2,354,870,000 
10,574,000 


630,614,000 
8,176,000 
8,301,000 





6,108 ,325,000 


91,364,000 
120,120,000 
42,810,000 
1,856 ,092 ,000 
9,283,000 
102,430,000; 


6 234,413,000 


6,163657 000 


91,272,000 
120,120,000 
30,595,000 
1,898 ,810,000 
677 ,282 ,000 
102,657 ,000 


91,160,000 


91,284,000 
120,120,000 
0,416,000 


1 


ee ee 


91,059,000 
120,120,000 
27,711,000 
1,899,063 ,000) 1,867,125,000) 1,850,106 ,000 
0 546,696,000 
131,714,000 100,160,000 


90 ,958 ,000 
120,120,000 
58 ,027 ,0O0 


643 ,063 ,000 
100 ,969 ,000 


6,127,795,000 


90,871,000 
120,12),000 
55,324 ,000 
1,886 ,929 ,000 
575,497 ,000 
98 ,286 ,000 


6,162,457 ,000 


90,966 ,000 
120,120,000 
83 879 000 

1 858,184,000 
509.000 
91,525,000 


5,252,687,000 


82,015,000 
49,466,000 
91,726,000 

1 664,320,000 
491,605,000 
135,057,000 





2,590,615,000 
3,068 ,307 ,000 


2,709 ,344,000 
3,073 693,000 
,»501,000 


All other liabilities.....-. ebbimeeun 


180,631,000 





464,000 


Total liabilities 


57,288 ,000 


53,483 ,000 


2,609,945,000/2,541,692,000! 2.652165 000 
3,048,039,000 
‘201,392,000 
45,469,000 


3,077 ,323 ,000 
196,594,000 
0,000 


47,98 


3,047 ,133 ,000 
211,132,000 


2,616,036 ,000 
3,039,750, 00 


2,652,097 ,000) 
3.030 010,000 


2,382,708 ,000 
2,549 ,552,000 


42,149,000 


220 ,738 ,0O 


158,848,000 


40,190 ,000 


229,167,000 
40 097 000 


30,098,000 








6,108 ,325,000 








6,234,413 ,000 


6,067,872,00016,143,246,000'6,047,771,U00! 6.163657 000 





6 127.705 ,000 








6.162.457 ,000 


5,252,687,000 
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a 


Apr. 23 1920. 


Apr. 16 1920. 


April 9 °20. 


Apr. 4 1926. 





Ratio of gold reserves to net deposit and 


F. R. note liabil't es combined 


Ratio of total reserves to net deposit and 


F. R. note liabilities combined 


Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 


against net deposit liabilities 


40.3% 
43.0% 


40.5% 
43.3% 


48.0% 


40.4% 
43.3% 


48.0% 


40.2% 
42.9% 


47.4% 


Mar.26 1920. 


eee a ee eee 


40.1% 
42.7% 


47.1% 


Mar. 19 1920. 


40.9% 
43.5% 


48.3% 





Distribution by Maturities— 


1-15 days bills bought in open market-. 


1-15 days bills discounted 


1-15 days U.S. certif. of indebtedness... 


1-15 days municipal warrants 


16-30 days bills bought in open market... 


16-30 days bills discounted 


16-30 days U.S. certif. of indebtedness-- 


16-30 days municipal warrants 


31-60 days bills bought in open market-- 


31-60 days bills discounted 


31-60 days U.S. certif. of indebtedness. - 


31-60 days municipal warrants 


61-90 days bills bought in open market-.- 


61-90 days bills discounted 


61-90 days U.S. certif. of indebtedness-. 


61-90 days municipal warrants 


Over 90 days bills bought in open market 


Over 90 days bills discounted 


Over 90 days certif. of indebtedness. --- 
Over 90 days municipal warrants 


Federal Reserve Notes— 
Held by banks 
In actual circulation 


Fed. Res. Notes (Agents Accounts)— 


Received from the Comptroller 
Returned to the Comptroller 


Amount chargeawle to Fed. Res. agent 
In hands of Federal Reserve Agent 


Issued to Federal Reserve banks 


How Secured— 
By gold coin and certificates 
By lawful money 


Gold redemption fund 
With Federal Reserve Board 


Eligible paper delivered to F. R. Agent... 


$ 
81,946,000 
1,439,306 ,000 
5,806,000 


89,724,000 
285,414,000 


174,089 ,000 
424,217,000 


59,013,000 
297,875,000 
13,128,000 


31,370,000 
240,334,000 


$ 
99.822 ,000 
1 ,447 ,603 ,000 
766 ,000 


59,317,000 
228,719,000 
8,245,000 


25,975,000 
245,970,000 


$ 
98,706 ,000 
78,676,000 


73,770,000 
a 49,000 


24,134,000 
243,589,000 


1,423 ,906 ,000) 


$ 
103,750,000 
1,391,720,000 
85,596,000 


85,246,000 
235,060,000 
2,500,000 


171,259,000 
514,251,000 
5,500,000 


63,786,000 
238 ,214,600 
5,882,000 


21,268,000 
246 072,000 





eo 











$ 
127,119,000 
1,425,695 ,000 
4,876,000 


171,711,000 
464,333,000 
4,700,000 


64,420,000 
245,221,000 
4,097 ,000 


19,626,000 
245,083 ,000 


—_—_— 


t 
137 ,609,00 
1 ,.273,.870,000 
149 461 ,000 


S80 871,000 
237 731,900 
3,500,000 


178 ,535 ,000 
471,517,990 
3,500 ,000 


66,226,000 
207 .765,000 
4,743,000 


16,798,000 
245,915,000 





Mar. 12 1920. 





40.0% 
42.5% 


Apr. 25 1919. 





40.2% 
42.697, 


47 12 


50.4% 
52.1% 


63.8% 





$ 
133 ,499 ,090 
1,499 923 ,000 
10,131,000 


102,348,000 
207 ,039 ,000 
2,000,000 


180,533 ,000 
453 ,624 000 
7,000 ,000 


87,792,000 
246,527 ,000 
3,540,000 


16,333,000 
244,790,000 


$ 
126,422,000 
1,523,738 000 
13,143 000 


121 985,000 
194,746,000 
2,600 .000 


170,589,000 
433,193,000 
6,500 


94.858 ,000 
241,654,000 


15,357 ,000 
240,284 000 


3 
1 648,426,000 
60,702,000 
28,738,000 


74,823,000 
51,327,000 
103,000 


80,574,000 
52,688,000 
6,715,000 


123,022,000 
21,105,000 
373,000 








3,335,140,000 
266,833,000 


3,326,948 ,000 
253,255,000 





247 ,397 ,000 


3,327 ,614,000 


3,307 ,064,000 
»741,000 











3,289,312,000 
241/273,000 


3,292 ,819,000 
245 ,686 ,000 


3,281,343 ,000 
241 ,593 ,000 


3 270 721,000 
240,711,000 





2,732,403,000 
182,851,000 





3,068 ,307 ,000 


6,750,940,000 
3,013,121,000 


3.073 693,000 


6 ,711,320,000 
2,982,243 ,000 


6 ,657 ,640 ,000 
2,959,248 ,000 


3,080,217 ,000, 


3,077 323,000 


6 ,621,220,000 
2,932,397 ,000 


3 ,048,03¥ ,000 


2,912,649 ,000 


6,584 660,000) 


3,047 ,133 ,000 


6,557 ,760 ,000 
2,891,492 ,000 





3,039,750 ,000 


6,535,360 ,000 
2,868 ,248 ,000 


3,030 ,010,000 


6,484 940,000 
2,841.910 000 


2,549 ,552,000 


4,358,520,000 
1,211,172,000 








3,737,819,000 
402,679,000 


3,729 ,077,000 
402,129,000 


3,698,392 ,000 
370,778,000) 


3 ,688 ,823 ,000 
381,759,000 


3,672,011,000 
382,699,000 


3,666 ,268 ,000 
373 ,449 ,000 


3,667,112 ,000 
385,769,000 


3,643 030,000 
372,309,000 


3,147,348,000 
414,945,000 





3,335,140,000 


3,326 ,948,000 


3,327 ,614,000 


3,307 ,064,000|3,289 312,000) 3,292,819,003 











253,931,000 


2,184,482 ,000 
102,190,000 
794,537 ,000 


253,031,000 


2,156 ,635,000 
110,884,000 
806 ,398 ,000 





254,531,000 


2,154,489 ,000 
112,194,000 
400 ,000 


254,901,000 


2,137 ,927,000 
97,766,000 
816,470,000 


254,621,000 


2,102,483 ,000 
104,227 ,000 
827,981,000 


3,281,343 ,000 


3,270,721,000 


2,732,403,000 








251,05100,0 


2,131,124,000 
98 ,662 ,000 
811,982,000 


250,151,000 


2,138 ,767 ,000 
99 672,000 
792,753 ,000 





~ 255,151,000 


2,132,031 ,000 
97 788 000 
785 751,000 


236,498,000 


1,622,454,000 
84,829,000 
788,622,000 





3,335,140,000 





3,326,948 000 


3,327 614,000 


3,307 ,064,000 


3,289 ,312,000) 3,292,819 ,000 








3,281 343,000 


3,270,721 ,000 


2,732,403,000 

















2,815,094 ,000 


2,748,776 ,000. 








2,715,965 ,000 





2,748 ,071,000 























2,837,877 ,000|2,611,443,000 


2.873 394,000 


2 ,&60 


454,000 


2,044,106,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 23 1920 





Two ctphers (00) omtited. 


Boston. 


New York. 


Phila. 


Cleveland. 


| Richmond) 


Allania. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ctty. 


Dallas. 


San Fran. 


Total. 





RESOURCES. 
Gold coin and certificates 
Gold Settlement Fund, F. R. B’d 
Gold with Foreign Agencies 


Total gold held by banks 
Gold with Federal] Reserve agents 
Gold redemption fund 


” Total gold reserves 
Legal tender notes, silver, &c.... 


Bills discounted: Secured by Gov- 
ernment war obligations (a) - 


Bills bought in open market - - 


id Total bills on hand 

U. 8. Government bonds 

U. 8. Government Victory bonds 
U. 8. certificates of indebtedness 


$ 
11,517,0 
35,353 ,0 
8 ,233,0 


$ 
95,516,0 
109,558 ,0 
41,390,0 


$ 
1 ,053,0 
28 ,657 ,0 
9 ,023,0 


9,248 


$ 
10,254,0 
39 ,385,0 
0 


3 
2 446,0 
17,511,0 
5,526,0 


$ 
8 ,908,0 
10,874,0 
4,060,0 


$ 
24,381,0 
57 ,970,0 
13 ,421,0 


$ 
4,343 ,0 
10,433 ,0 
5.301,0 


$ 
7 ,267,0 
6,874,0 
3,045,0 


$ 
577,0 
26 ,805,0 
5,413,0 


8,044, 
3,434, 
2,933, 


$ 
11,348,0 
27 ,526,0 
5,188,0 


$ 
185,654,0 
374,380,0 
112,781,0 





55,103 ,0 
121,704,0 
17,715,0 


246 ,464,0 
308 ,204,0 
26 ,965,0 


38 ,733,0 
88 ,387,0 
11,028.0 


950,0 


58 ,887,0 
144,518,0 


25,483 ,0 
42 ,541,0 
5,968,0 


23 ,842,0 
54,678,0 
6,514,0 


95,772,0 
163 ,496,0 
32 ,790,0 


20 ,077,0 
45,893.0 
6 ,830,0 


17,186,0 
34,343 ,0 
157,0 


32 ,795,0 
36,156 ,0 
4,653 ,0 


4,411 
9,129, 
3.256, 


1 
2 


0 
0 
0 
0 
0 
0 


44 ,062,0 
81 ,609,0 
9 ,394,0 


672 ,815,0 


1,150.658,0 


126,220,0 





194,522 ,0 
6,914,0 


581,633 ,0 
106,152,0 


138,148,0 
705,0 


204,355,0 
1°395.0 


73 ,992,0 
495,0 


85,034,0 
1,500,0 


292 ,058,0 
9,173,0 


72 ,800,0 
5,010,0 


51,686,0 
89 


73 ,604,0 
1,102,0 


46 ,796,0 
805,0 


135,965,0 
535,0 


1,949,693 ,0 


133 ,875,0 





201,436,0 


84 ,866,0 
75,920,0 
27 ,400,0 


687,785,0 


634 ,032,0 
185,.061,0 
142,731,0 


138 ,853,0 


176 ,231,0 
33,160,0 
2,981,0 


205,750,0 


116,956,0 
66,121,0 
56,741,0 


74,487 ,0 


54 ,844,0 
36,770,0 
11,202,0 


86 ,534,0 


60 ,932,0 
47 ,803,0 
7,501,0 


301,231,0 


126,552 ,0 
290 ,339,0 
59,532,0 


77,810,0 


49,363 ,0 
60 ,547,0 
2,189,0 


51,775,0 


18,050,0 
55,453 ,0 
6,505,0 


74,706,0 


29 ,055,0 
79,017,0 
461,0 


47 ,601,0 


47 ,023,0 
28,514,0 
1,340,0 


135,600,0 


50,900,0 
70,673 ,0 
86,089,0 


2,083 ,568,0 


1,448 ,804,0 
1,029 ,378,0 


404 ,672,0 





188,186,0 
561,0 


5,0 
21,663 ,0 


961,824,0 
57,0 
50,0 
64,657 ,0 


212,372,0 
1 ,386,0 


30,935,0 


239.818,0 
833.0 


10,0 
23,368 ,0 


ee 


12 ,260,0 


116,236,0 


3,0 
15,666,0 


476 ,423.0 
4,477,0 


39 ,636,0 


112,099,0 
1,153,0 


17,851,0 


80,008 ,0 
115,0 


8,502,0 


108 ,533,0 


13 ,347,0 


76 ,877,0 
3 ,966,0 


8 ,300,0 


207 ,662,0 
2'632.0 


10,881,0 


2,882 ,854,0 


6,797 ,0 
68,0 
267 ,066,0 





remises 
Uncollected items and other de- 
ductions from gross deposits... 
5% redemption fund against 
Federal Reserve bank notes... 


210,415,0 
1,184,0 


64,964,0 


1,375,0 
381,0 


1,027 ,988,0 
3,263,0 


166,891,0 


3,115,0 
86,0 


244 ,693,0 
500,0 


67,904,0 


1,300,0 
99,0 


264,029,0 
1.156.0 


78,014,0 


347,0 


116,311,0 
649,0 


61,404,0 


451,0 
368 ,0 


132,019,0 
564,0 


33 ,567,0 


539,0 
151,0 


520 ,536,0 
2,116,0 


109,946 ,0 


1,722,0 
1,090,0 


131,103,0 
86 


47,001,0 


623,0 
367,0 


88 ,625,0 
530,0 


21,525,0 


459,0 
106,0 


130,748 ,0 
524,0 


61,833 ,0 


996 ,0 
259,0 


89,143,0 
754,0 


60,787,0 


562,0 
184,0 


221,175,0 
231,0 


43 ,192,0 


1 ,465,0 
40,0 


3,176,785,0 


12,328,0 
817,028,0 


13 ,438,0 
5,178,0 





Due to members, reserve account 
Deferred availability items 
All other deposits 


479,755,0 
7,196,0 


1,889,928,0 
23 ,739,0 


18,835,0 
749 ,020,0 
119,633 ,0 

43 ,625,0 


45,082,0 


453 ,949,0 
8,198,0 


54,337 0 
6,312.0 


550,127,0 
9.945,0 


6.122,0 


253 ,661,0 


4,724,0 
5,820,0 
74,0 

58 ,366,0 
46 ,308,0 
3,579 ,0 


253 ,374,0 


3,633 ,0 
4,695,0 
1,740,0 
53,215,0 
28 ,002 ,0 
2 ,839,0 


936 ,641,0 


12 ,743,0 
14,292,0 


264,609,0 
68.069.0 
9 ,802,0 


257,770,0 


33 ,312,0 
3,686 ,0 


163 ,020,0 


3,238,0 
3,569,0 
779,0 
47,338,0 
16,853.0 
2,265,0 


269,066 ,0 


4,214,0 
6,116,0 
1,502 ,0 
81,775,0 
53 ,855,0 
3 ,624,0 


199,031,0 


3,527,0 
3 ,030,9 
4,482,0 
61,191,0 
36,111,0 
2,010,0 


402 ,003,0 


13,113,0 


6,108,325,0 


91 ,364,0 
120,120,0 
42,810,0 


1,856 .092,0 


589,283 ,0 
102 ,430,0 





Total gross deposits 
F. R. notes in actual circulation. 
F. R. bank notes in circulation 
—net liability 
All other Liabilities 


178 ,622,0 
267 ,634,0 


14,091,0 
3,853,0 


931,113,0 
832,704,0 


37 ,917,0 
19,373,0 


168 ,412,0 
245,238 ,0 


19,020,0 
4,276,0 


204 ,343,0 
307 ,829,0 


14,569,0 
4,352 ,0 


108 ,927,0 
123 ,752,0 


8 ,391,0 
2 ,047,0 


85,796,0 
147 ,008,0 


10,118,0 
2,124,0 


342 ,611,0 
529 ,499,0 


28 ,259,0 
9 ,237,0 


105.917,0 
131 ,767,0 


9,870.0 
2 ,323,0 


67 ,235,0 
81,606,0 


5,681,0 
1,691,0 


140,756,0 
99 ,593 ,0 


15,957,0 
2 ,430,0 


103 ,794,0 
79,584,0 


7,698 ,0 
1,398 ,0 


153 ,089,0 
222 ,C93,0 


9 ,060,0 
4,184,0 


2,590,615,0 
3,068 ,307 ,0 


180 ,631,0 
57 ,288,0 





Total Liabilities 
M emoranda—Contingent liability 
Discounted paper rediscounted 
with other F. R. banks 
Bankers’ acceptances sold to 
other F. R. 
Conting. liabil. on bills purch. for 
foreign correspondents 
(a) Includes bills discounted for 
other F. R. ba 
(b) Includes bankers’ acceptances) 
With their endorsement 


479,755,0 
as endors 


1,889,928 ,0 


16,188,0 
63,996 ,0 


omotherF. 








Without their endorsement... 


453 ,949,0 


23 ,375,0 


550,127,0 


53 ,652,0 
5,999,0 








253 ,661,0 


24 ,872,0 


253 ,374,0/936 ,641,0 








42 ,085,0 


257 ,770,0 


30 ,668,0 
5 ,999,0 








163 ,020,0 


10,108,0 


269,066,0 


11,800,0 








199,031,0 





402 ,003,0 





} 





2,371,0 


6,108 ,325,0 


142,908,0 
5,999,0 
16,188,0 
142 ,908,0 


5,999,0 
2,371,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 23 


Two ctphers (00) omttted. 


Boston. 


New York. 


Phila. 


Cleveland. 


Richmond 


Atlanta. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ctty. 


San Fran. 


Total. 





Federal Reserve notes: 
Received from Comptroller... 
Returned to Comptroller 


$ 
557 ,000,0 
230,609 ,0 


g 
2,130,880 ,0 


1 ,057,174,0 


$ 
583 ,200,0 
284,605,0 


$ 
568,700 ,0 
220,314,0 


g 
320 ,640,0 
160 ,226,0 


$ 
336 ,000,0 
122 ,803,0 


g 
964,160,0 
377 ,729,0 


g 
318,060,0 
151,493 ,0 


$ 
160 ,080,0 
69,881,0 


g 
219,720,0 
107 ,667,0 


$ 
156,780 ,0 
61,932 ,0 


$ 
435.720 ,0 
168,688 ,0 


$ 
6,750,940,0 
3,013,121,9 





Chargeable to F. R. Agent... 
In hands of F. 2. Agent 


326 ,391,0 
49,700,0 


1,073,706 ,0 
124,400,0 


298,595,0 
39,880,0 


348 ,386,0 
25,910,0 


160 ,414,0 
31,284,0 


213,197.0 
60 265.0 


586 ,431.0 
23 ,840,0 


166 ,567,0 
16 ,440,0 


90,199,0 
6,795,0 


112,053 ,0 
6 ,030,0 


94,848,0 
11,125,0 


267 ,032,0 
10,0 


3,737 ,819,0 


402 ,679,0 





gsued to F. R. bank, less amt. 
returned to F. R. Agent for 
redemption: 
Collat’] security for outst’g notes 
Gold coin and ctfs. on hand... 


Gold Set’m’t Fund, F. R. B’d 
' Eligible paper, min’m required 


276,691 ,0 


154,987,0 


949 ,306,0 


194,743,0 

13 ,461,0 
100,000,0 
641,102,0 


258,715,0 


11,498,0 
76 ,889,0 
170,328,0 


322 ,476,0 


32 ,025,0 
17,493 ,0 
95,000 ,0 
177 ,958,0 


129,130,0 


1,541, 
41,000,0 
86,589,0 


152 ,932,0 


2,500 ,0 

2,178,0 
50 ,000 ,0 
98 ,254,0 


562 ,591,0 


399,095,0 


150,127,0 


104 234, 0 


83 ,404,0 


13 ,052,0 

1,991.0 
19,300 ,0 
49,061,0 


106 ,023,0 


3,296,0 
32 860.0 
69,867 ,0 


83,723 ,0 


7 ,831,0 
6 ,064,0 
15,234,0 
54,594,0 


260,022 ,0 


178 ,413,0 


3,335,140,0 


253 ,931,0 
2 


2,184, ,482 0 





276 ,691,0 


949 ,306,0 


258,715,0 


322 ,476,0 


129,130,0 


152,932 ,0 


562,591,0 


150,127,0 


83 ,404,0 


106 ,023,0 


83 ,723,0 


260,022 ,0 


3,335,140,0 





Total 
Amount of eligible paper deliv- 


F. R. notes outestanding........ 
F. BR. notes held by bank 


188,186 ,0 
276 ,691,0 
9,057,0 


959,907 ,0 
949 ,306 ,0 
116,602,0 


185,743,0 
258,715,0 
13,477,0 


232 ,961,0 
322 ,476,0 
14,647 ,0 


98 ,789,0 
129,130,0 
,378,0 








113,235,0 
152 ,932,0 
5,924,0 


476 ,413,0 
562 ,591,0 
33 ,092,0 


112,099,0 
150,127,0 
18 ,360,0 


67 ,358,0 
83 ,404,0 
1 .798,0 


108 ,426,0 
106 ,023,0 
6 ,430,0 


76 ,877,0 
83 ,723,0 
4,139.0 


195,100,0 
260 ,022,0 
37 ,929,0 


2,815,094,0 
3,335,140,0 


266 ,833,0 











F. BR. notes in actual circulation- 


267 ,634,0 


832 ,704,0 








245,238 ,0 


307 ,829,0 


123 ,752,0 








147 ,008 ,0 


529 ,499,0 





131,767,0 





81,606,0 





99,593 ,0 





79,584 ,0 


222 ,093,0 





3,068 ,307 ,0 
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W ‘all Street, Friday N ight, April ; 30) 1920. 

Railroad and Miscellaneous Stocks.—Recovery from 
the great slump last week in stock market values has not 
autnaet without interruption. The best prices of this 
week were, in most cases, recorded on Tuesday and the 
lowest on Thursday with a wide gap between and final re- 
sults very much mixed. When at the highest Reading 
showed a recovery of 18 points, Texas & Pacific 7% and 
Balt. & Ohio 6%. At the same time Gen. Motors had re- 
covered 49 pointe, Crucible Steel 17, Republic I. & S. and 
Mex. Petroleum 12, Chandler Motors 13, Studebaker and 
Stromberg 10 and many other stocks in this group were 
from 6 to 10 points higher than last week. These figures 
have not been maintained, however, and in many cases 
half the gain mentioned has been lost, which is not strange 
in view of the fact that practically all the business recorded 
has been of a strictly speculative character. 

The advance was checked by higher call loan rates, by a 
sensitive foreign exchange market and by the general eco- 
nomic, industrial and political situation. 

The following sales have occurred this week of shares n t 
represented 1n our detailed list on the pages which follow: 





STOCKS. 
Week ending Aprtl 30. 


Range for Week. 


a — > -—=- -- 


Lou est. 

Par. Shares $ per share. 
pref 100 200 210 
100 2,500 122 


Range since Jan. 1. 


Snead 








W eek. At ighest. Lowest. id ighest. 





$ per share. $ per share.$ per share. 
Apr 30220 Apr 241704 Jan227 Mar 
Apr 3.135 #£Apr 27 5 Feb 175 Mar 
Apr 30 14% Apr 27 Apr 16% apr 
Apr 29 8&0 Apr 29 Apr 8&5 Jan 
Apr 30 50% Apr 30 Mar 52 Jan 
Apr 30 95 #£=xApr 30 Apr 95 Apr 
Apr 27,10 #£Apr 27 Jan 17 Feb 
Apr 24 4% Apr 24 Feb 6% Apr 
Apr 30107 Apr 30 Apr 114 Feb 
Apr 26117 Apr 30 Feb 117 Apr 
Apr 30 6% Apr : Feb 8% Mar 
Apr 30 69 Apr: Apr 70 Apr 
Apr 26 95% Apr : Apr 101 Jan 
Apr 26202 Apr : Jan 205 Mar 
Apr 30 50% Apr : Feb 62 Jan 
Apr 26 8% Apr 26 Feb 11% Mar 
Apr 29 7% Apr: Jan 1] Mar 
Apr 26 Apr 26 Apr 104 Jan 
Apr 30 2% Apr : Apr 2% Apr 
Apr 29 Apr 27 Feb 56 Jan 
Apr 29 > Apr : Apr &2 Jan 
Apr 24 % Apr 2°‘ Apr 43% Apr 
Apr 30 Apr ; Apr 11 Feb 
Apr 30 Apr Apr102% Jan 
Apr 29103 Apr : Feb108% Mar 
Apr 28 87 Apr : Feb 94% Jan 
Apr 30 2% Apr Apr 3% Mar 
Apr 24 60 #£Apr Feb 7] Jan 
Apr 30) &% Apr Apr 9% Apr 
Apr 28120 Apr 26 Feb 170 Apr 
Apr 29 8&0 Apr : Feb 84 Jan 
Apr 26 67 Apr 26 Feb 71 Apr 
Apr 29 7 Apr 29 Apr 7 Apr 
Apr 26, 86 Apr 2} Feb S88 Feb 
6 Apr 27 67% Apr 27 Apr 7] Jan 
Apr 28 5 Apr 28 Feb 6% Apr 
Apr 30155'% Apr 30 Aprl55% Apr 
Apr 28 16% Apr 26 Jan 18 Jan 
Apr 27, 98% Apr 27 Feb 100 Jan 
Apr 29, 7% Apr 27 4% Apr 9 Mar 
Apr 29 80'4 Apr 27 Apr 80'4 Apr 
Apr 29134% Apr 26 Feb151% Apr 
Apr 30 60 Apr 30. :} Apr 63 Feb 
Apr 28 1*4 Apr 27! Apr 1% Apr 
Apr 24 29% Apr 28 Feb 38 Apr 
Apr 29 51% Apr 29 Feb 63% =Jan 
Apr 27, 50 #£Apr 27 Feb 62% Jan 
Apr 28 73% Apr 27 Feb 80 Mar 
Apr 30 20 Apr 30 Feb 29 Mar 
Apr 30 21%4 Apr 27 Apr, 22% Apr 
Apr 30 82 Apr 30 Apr 84 Apr 
Apr 28116 Apr 28 Apr1l19% Mar 
Apr 28 101%4 Apr 28 Apr 102 Jan 
Apr 24178 Apr 28 Apr 204 Apr 
Apr 26 79 Apr 26 Apr 8&9 Jan 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 


Am BrakeS&F, 
American Express--- 
Amer Safety Razor...2520,000 12 
American Snuff, pref. 100 100 &0 
Amer Teleg & Cable. 100 25 50% 
Am Wholes Corp, pf.100 100 95 
Ann Arbor 100 100 10 
Assets Realization. .._10 500 4 
Atlantic Refin, pref__100 200 107 
100 2,600 100 
Brunswick Terminal. 100 100 6% 
Buffalo & Susq v t c_100 100 69 
Case (J 1), pref..--- 100 300 95 
Central RR of N J__.100 $50 192 
Cert-Teed Prod_.no par 600 49 
Chic & E Ill trust rects__ 100) = &M% 
Preferred trust receipts 500 7% 
Cluett, Peabody ,pref_ 100 100 99 
Colum Grapho rights.._.47,600 1% 
Computing-Tab-Rec_ 100 900 49% 
Continental Insurance .25 500 70 
Cosden & Co____- no par 7,100 40 
DulSS & Atl, pref__100 100 7 
Durham Hosiery, pf_100 200 97 
Fisher Body, pref. __100 500 101 
Gen Cigar deb pref. _ 100 650 86% 
General Electric rights..15,900 1% 
Homestake Mining--.100 100 60 
Indiahoma Refining.._.5 5,300 7% 
Int Motor Truck _7o par 1,000 106 
Ist preferred. _100 900 78 
2d preferred... -.- 100 400 67 
400 6 
200 86 
100 7" 
100 
100 155% 
1,900 16% 
100 GS'*4 
4,°00 6% 
300 78 


_.100 
..100 


Int Nickel, pref_-. 
International Salt-_ 
Iowa Central 
Ligg & Myers, Ser B_100 
Liggett & Myers rights- - 
Loose-Wiles, Ist pref. 100 
Lorillard (P) rights-- --- 
Mallinson (H R), pf.100 
Manati Sugar 100 6,400 121 
Marlin-Rock vte_no par 200 58% 
Martin-Parry rights__..| 1,200 1% 
Maxwell Motor 2,300 27 
Ist preferred 300 50 
Ist pref ctfs of deposit. 100 50 
M St P&SS Marie__100 550 70 
Norfolk Southern _-_100 100 20 
Nunna'ly Co no par §00 719% 
Reis (Robert), pref. _100 100 &2 
Sears, Roebuck, pref_ 100 100 116 
Superior Steel, lst pf_ 100 300 101% 
Texas Co rects 60° paid 290 172 
Vulcan Detinning, pf.100 100 79 








Stocks Ratlroad, Untted 
States 


Bonds. 





Week ending 
Aprtl 30 1920. 


| & Foreign | 
Bonds. 

$639 000 

483 .000 

SSO 500 

459 000 

665 000 

971.000 


State, Mun. | 
} 


Shares. | "Par Value. 





448,960, $40,416,000 $944,000 
1,009,430, 87,427,500 1,598,000 
1,247,345) 101,172,000 2,607,000 
1,269,715, 110,359,000 = 2,236,000 

i 





Saturday 
Monday 
Tuesday 
Wednesday 
Thursday - 
Friday 


$4,943 ,000 
10,208,000 
10,167,000 
12,024,000 

8S.190,000 
13 354 800 


1,0654,9' MD, 4 102.500 763,000 
896, on 024,725 905, 00 


5 936, 751) $511 All, 


 _=—_-- ethan eens 725 $11.0. 53, 500 $4,098,500 $58 891,800 





Sales at 
New York Stock 
Erchange. 


Week ending Aprtl 39 Jan. 1 to Apru 30 


1920. 





1919. 1919 








8 463,611 
3% ‘806.600 


Stocks—No. shares-_-. 
Par value....-....-.-- Ss: 
Bank shares, par 
Bonds. 
Government bonds--. 
State,mun., &c., bonds 
RR. and misc. bonds_.- 


99 201 ,657 73,389, 
$8,830 ,305,425 $7,288,674,: 


= 9 
5 
$S00 $46 201 


i 
5 
) 


$58,89!,800, $56,505,500 
4,098,500, 4,743,000 
11,053,500) 12,996,500 


_—~-_ ——— eee —_—— —_ _— 


Total bonds-~.-.-.-..-- $74 043, 800 "$74, 245, 000 $1, 379, 135, 700 $1, 102, 298, 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


$1! ,017,157,900 
157,186,800 
204, 791,000 


$800 820,200 
143,120,500 
158,358, 500 





200 








Boston | Phtladelphta Baltimore 


Shares |Bond Sales Shares Bond Sales 


Week enitno — 
Aprti 30 1920 Shares Bond Sales| 











2,908, 
5,777) 
6,856 
4,623 
5,486 
7,821 


33,471) 


$73,200 
63 400 
39 500 
57 »300, 
65, 400. 
ll 000, 


11,831 
21,216 
36,190 
22,862. 
28,814 
22,180 


143 ,093 


Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


$101,500 
53,700. 
139,500 
51,200 
164,600 
15,000, 


$8 ,000 
13,600 
10,600 
12,000 
26.100 
16,000 


QQ bo Ort" @ 








~J 


$309 800: $525,500 $86 ,300 








State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. The market 
for railway and industrial bonds has been less active than of 
late and, with few exceptions, prices have declined. Among 
the conspicuous features are Balt. & Ohio 6s and Reading 
4s which have advanced 3 and 24 points respectively, both 
on very large transactions, accompanied by an advance in 
the shares. A list of other strong issues includes Atchison, 
Ches. & Ohio, So. Pac. 5s and U. P. Ist 4s. The local 
transactions have been notably weak—especially B. R. T. 
7s which are 9 points lower than last week, and H. & M. 
series A down nearly 2 points. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $2,000 Panama 3s coup. at 79/4, 
$3 000 4s coup. at 10514 and the various Liberty Loan issues. 











Daily Record of Liberty Loan Prices. Apr. 24 Apr. 25\|Apr. 27 Apr.28 Apr.29 Apr. 30 


93.08 93.10) 92.64 
92.92 92.70 91.80 
93.090 92.70) 91.80 
982 629 521 
85.82 85.86 85.40 
85.10) 85.! 85.19 85.40) 85.00 
( 85.69) 85.6’ 85.80 85.69 85.40 
Total sales in $1,000 units... _-- 196 94 122 104 
Second Liberty Loan { High 5.! 86.00 86.19 85.10 
4s, convertible, 1932-47 ‘Low. 5. 85.50 85.2) 84.50 
| Close 85.70 85.69 84.50 
Total sales in $1,900 units 20 12 7 65 
Third Liberty Loan ( 90.78 99.99 99.20 
4s of 1928 990.06) § 9).49 
| Close 99.69 90.5 0.6: 9) .58 
1,428 
86.48 


First Liberty Loan 
3%3, 15-39 year, 1932-47 


{ High 
‘Low. 
| Close 
Total sales in $1,900 units 
Second Liberty Loan [ 
4s, 1)-25 year conv, 1942 


39.34 
93 .02 


93.49 
93.10 
93.12); 93.02 

591 530 
85.70} 86.00. 


Total sales in $1,900 units 
Third Liberty Loan 

44s of lst L L conv,’32-'47/ Low. 86.00 

| Close 86.3) 

Total sales in $1,000 units 13 

Third Liberty Loan f 86.30 

4\4sof2d LL conv, '27-'42{ Low. 85.69 

1 85.94 

2,322 

86.4% 

85.52 

86.06 

4,871 


Total sales in $1,000 units 
Fourth Liberty Loan 
44s of 1933-38 





| Close 
Total sales in $1,000 units 
Fourth Liberty Loan 
4s, 1st LL 2d conv,’32-'47/ Low- 
| Close 
Total sales in $1,900 units 
Victory Liberty Loan 
4%s conv gold notes,’22-'23/ Low. 
| Close 
Total sales in $1,000 units 
Victory Liberty Loan g 
3%8,conv gold notes, '22-’23/ Low. 
| Close 
Total sales in $1,900 units 


thant. Ge 
96.88 
96 .66 
96 .66 

976 
96.86 
96 .69 
96 .64 
1.715 


96.6) 96. 
95.49 96.3: 
96.46 96.5! 
608 1,641 
95.6) 96.6) 
965.49 96.42 
96.59 96.52 
488) 





96.70 


1, 552 831 





Foreign Exchange.—The market for sterling exchange 
has shown extreme irregularity, with fluctuations aggregat- 
ing more than 10e¢. in the pound, but in the final dealings 
recoveries were shown so that price levels closed without 
important change. Movements in continental and neutral 
exchange were less erratic and recessions were not important. 

To-day's (Friday's) actual rates for sterling exchange were 3 804%@3 81% 
for sixty days, 3 82%@3 83% for cheques and 3 83%@3 844 for cables. 
Commercial on banks, sight, 3 82% @3 83%, sixty days 3 78% @3 19% | 
ninety days 375% @3 77, and documenis for payment (sixty days) 3 78) 
@383%. C ‘otton for payment 3 824%@3 834%, and grain for pay ment 
3 821, (a 3 §i5 

To-day's (Friday's) actual rates for Paris bankers’ 
16.82 for long and 16.66@16.76 for short. Germany bankers’ marks, not 
yet quoted for long and short bills. Amsterdam bankers’ guilders, 
were 35 13-16@36 for long and 36 3-16@36 5-16 for short. 

Exchange ac Paris on London, 64.10 francs; week’s range, 63.60 francs 
high and 65.46 francs low. 

The range for foreign exchange for the week follows: 

Sterling, Actual— Sizty Days. Cheques. 
High for the week 3 86 3 881% 
Low for the week 372% 3 75 ‘ 

Paris Bankers’ Francs— 
High for the week 16.32 16.30 
Low for the week 17.07 17.05 

Germany Bankers’ 
High for the week 1.78 1.77 
Low for the week 1.65 1.67 

36% 36% 

35 15-16 36 36.4 


Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $91 25 per 
$1,000 premium. Cincinnati, par. 

Outside Market.—Increased activity and a firm tone 
marked the opening of trading on the “‘curb’’ this week, but 
thereafter prices fell off and dulness characterized the trad- 
ing. General Asphalt, com. was conspicuous for activity 
and erratic fluctuations, selling up to 7914 and down to 724% 
with the close to-day at 731%. Stutz Motor, on announce- 
ment of the settlement, opened at 470, 230 points below last 
Friday’s close, weakened to 460, recovered to 485 and sold 
finally back to 460. Cuban-Amer Sugar lost about ten 
points to 48 and closed to-day at 52. J. I. Case Plow 
Works com. weakened from 21 to 17 and ends the week at 
18%. Indian Packing advanced from 11% to 3134, then 
sank to 1024. Libby, MeNeill & Libby weakened from 28 to 
25 and closed to-day at 26. Swift International lost four 
points to 35, with the final figure to-day 36. Submarine 
Boat lost a point to 13. Among oil stocks Simms Petroleum 
was active and improved from 18 to 21, reacted to 1814 and 
closed to-day at 19. Internat. Petroleum, after early ad- 
vance from 35% to 40, fell back to 3514 and ends the week at 
36. Arkansas Natural Gas com. lost. 7 points to 20/2 and 
sold finally at 21. Merritt Oil dropped ‘rom 177 ‘ to 15% 
and finished to-day at 1514. Midwest Refg. adv RA Ae from 
148 to 154, fell to 144 and sold finally at 145. Phillips Pe- 
troleum moved down from 35 to 304%, ex-rights, and closed 
to-day at 3034. Salt Creek Producers receded from 41% to 
35% and ends the week at 36. White Oil was off from 
27 to 25. Little change in bonds. Cons. Textile 7s ad- 
vanced from 98 to 10314 and reacted to 9734. 


francs were 16.73@ 


Cahles. 
389% 
3753 


Marks— 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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PER SHARB ; PER SHARE 
HIGH AND LOW SALS FPRICBS—PER SHARE, NOT PBR CENT. Sales STOCKS Range stnce Jan. 1. Range for Prevtos: 
— for NEW YORK STOCE Ow Dasis of 100-share iots Year 1919 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
April 24 April 26 April 27 April 28 April 29 April 30 | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per szare | Shares Railroads Par| Sperehare  $ per share $ per share $ per share 
9lp 7912) 793%, S012} S80lp 8134; S80le 81 795g 81 | 278 791s! 7,600|Atch Topeka & Santa Fe..100) 76 Feb1l! 8612 Marl0 801g Dec} 104 May 
76 7612) 76 76le| 75 75 74 74 723, 73 TBie THe 1,500 FO Bibs ccsessquance< 100} 7283, Apr29 82 Jan 3 767g Dec| 89 £=Jan 
5ig Ss Hlg 51g 5g] #514 C6 *5lo 6 5lg Sly] = *5lgCOG 400| Atlanta Birm & Atlantic. .100 5 Apr2l 87g Feb 24 6 Mar! 15le July 
S7@ 871s) 88 88 *87 89 *86 89 *86 89 851g 857s 700| Atlantic Coast Line RR..100) 84 Febi1l) 93 Jan 7 8712 Dec| 107 May 
3012 311g} 317, 353; 33 36le} 33 3373 32 3434] 3153 3214] 28,150)Baltimore & Ohlo.....-.-- 100| 2753 Feb 13) 3873 Feb 24|| 28%, Dec| 5514 May 
*43lo 45 435g 4410] 4419 4514] 4414 45 44 4414, 44 44 Se ee Ga ciniines 00| 42 Feb 13> 497, Feb 24|| 3812 Dec| 5912 May 
131g 1314} 13 131g} 13!2 1334] 13 131g] 12% 13 125 te 3,200|Brooklyn Rapid Transit..100} 1053 Feb 10) 17 Mari5|| 10 Dec} 331g July 
*9lo 10 914 Qly Qig  Qlol ___- 91g Qle Slo 1,300} Certificates of deposit... -- 7 Jan 1314 Marl5 5 Dec| 2814 July 
11653 11714} 11634 11719} 11714 11734| 11653 1171s} 117 1177} 117 117 7,200|Canadian Pacific........- 00; 11514 Feb 11 134 Jan 3\| 1261g Dec| 170% July 
51 5lle} 52 £54 53 5373! 521g 523g) 50 521g] S5Ole 51 6,900|Chesapeake & Ohio__...-. 100| 47 Feb13 5912 Marl0}| 5112 Dec| 6812 May 
*8 Slo} 83g 833) S8lg 83g} *8 Slo Sig Sls 81g Slg 600 Omieage a Western...100; 7 Feb 13; 107s Feb 20 7i4 Jan| 12 July 
2llp 22 215g 225g) *21lo 24 22 22 2320 32g] 21 406 Big] «=63,800] DO QiOloccccccccccccs 21 Feb 13, 271g Feb 28}; 21 Dec) 30% May 
331g 3312] 3312 35 3419 35lo| 33 34 3212 34 3212 33 | 11,800 oaleago Mai & St Post. .2= 3014 Feb 6); 4212 Marli1|| 34's Dec| 52% July 
50 8 50le| 50 5134] 5034 5214) 49!g 50 48%, 50 483, 49 +s 2 CO Oe 4534 Feb 13) 6112 Marlil 457g Dec| 76 July 
*80 = 81 R1 81 81 Zio} SO 81 78lo 80 80 80 2,300 -nicago & het aang 75 Feb 13) 9112 Mari0 85 Nov| 105 May 
*113 117 (#113 117 |*113!4 117 |*113  11314]/*113 117 |*110 118 | ------ i 100} 113. Feb 13! 120 Jan 6/]| 116 Dec} 133 Jaa 
31 321g) 3114 33 3214 351g] 317g 3314] 31le 3334] 313g 321lo| 67,600 onic Rock Is] & Pac ._.--- 100} 23! Feb 13. 41 Mar 8]; 22lg Jan) 3214 Jipy 
70\g 71 70le 71 713g 7133} 71 71 71 71 | *70 #£7ils} 1,100| 7% preferred ......-.--- 00| 6412 Feb 13, 78 Feb21|} 68 Dec) 84 June 
61 61 S§lle 6112; 6212 6253) *62 63 617g 62 60ig 61 1,000} 6% preferred _._._...-. 100} 54 Feb 11) 6612 Mar 1}| 65% Aug) 73 July 
*44 48 | *44 48 | *45 48 451g 451g| *45 48 45 45 300|Clev Cin Chic & St Loula._.100| 42 Feb 6; 55 Marl5|| 32 Feb) 4547 June 
*63 #66 | *63 «#366 | *62 «66 | ___. ___-| *62 68 | *62 66 | ------ eats, 100} 63 Feb1l) 68 Feb 24|| 63 Sept! 74 July 
*2llo 23 22%, 22 *22 221g} 2114 2114}; 20 2114} 21 21 900|Colorado & Southern... -- 100| 20 Febll| 27 Feb 19 19 Dec| 31% May 
*48 51 /|*48 +«&3561 | 49 51 | *48 51 7490 ls 50 | *48 0 —OssC SD. |j|: - -.- --.- ee fF ee: 100} 47'4 Feb 16) 5112 Mar25||} 48 Dec| 5812 July 
*40 #50] *40 50] *40 50] *40 50 | *40 £50 | *40 50 | ------ Do 2d pref._._._..-_-- 100; 42 Mar 8| 43 Jan 16|| 45 Feb| 511, May 
9173 917%) 94 94 | 93 97 | *91 96 921g 92's} 91 92 | 2,600|/Delaware & Hudson-_-__-_-- 100} 89%, Feb 13) 993; Marl3/| 9112 Dec| 116 May 
*170 178 | 179 180 | 185 185 | __._. __..] 175 175 |*170 178 700| Delaware Lack & Western..50| 165 Feb 10) 195 Mari0|} 17212 Mar} 217 May 
*6§3, 7 *6lo 7 7 Zig} _... ___.| 63, 634] 6le 6le 600|Denver & Rio Grande....100) 6 Feb13) 9 Jan 3 31 Apr| 1512 July 
1034 11l9} 117% 412'2; 12 1214] lly 12ig} IL 1158) 105g 11 5,900] Do pref.............. 100) 9 Feb1l) 16% Feb 24 61g Feb| 24 July 
121, 1233} 1214 1319] 125g 137%] 12l2 1253) 1214 131g} 12 1214) 15,800)Erie...... 2.2.22 2 lle 100} 912 Feb 13) 155, Feb 24/| 1233 Dec} 2014 May 
19 19 19 22'4] 1912 22 19 20ls} 19 2019} 191g 1973} 6,400} Do Ist pref.......... 100| 1753 Feb 13) 25 Feb 24|| 1812 Dec| 33 July 
*13 «14 1319 1414] 135g 1414] *1314 14 135g 1353} 1314 1314] 1,000] Do 2d pref..._._.....100| 1212 Feb 9] 1712 Feb 24]| 1334, Dec} 23'4 July 
735g 7414} 7414 76 75\4 7614, 74 7553} 731g 7514] 727g 7312) 10,700|Great Northern pref... _- 100| 6812 Feb 11) §43; Mari3!| 751g Dec] 1005s May 
351g 36le| 357, 3614] 36 361e| 3533 35lel 35 3554] 3514 3514] 6,400] Iron Ore properties_.No par| 33 Feb 13) 417, Mar19|| 313, Jan| 52% July 
*111, 1214] *11!g 12 | -_._. ____| 117% 1219] 12%, 14 12 13te| 1,400)/Guif Mob & Nor tr ctfs._..100) 7 Jan 24) 14 Apr 29 7 Sept; 12%, July 
Tt een Fs eC 327g 33 32 32 Bee : PRUNE. ccecucocsccee 100| 28 Jan 24| 34 Apri4|| 30 Dec} 4012 July 
*85 8612} 86 86 86 861g) 85le 86 85 8571 85 85 2,300|Mlinois Central........-. 100| 80% Feb 13) 933, Mari0|| 85% Dec} 104 May 
37g 373] Ble 38] 353 334] 3le 334) 312 353 312 3le| 4,700|tnterboro Cons Corp_.No Par| 3% Feb 13) 43, Mari3 3ig Mar} 91g June 
lllg 12 ll 12 12 134; 12 = 12 11 Llle} 11 11 4,200| Do pref.........--.-.-. 100} 912 Feb 13) 1619 Marl5|} 10 Dec) 314 June 
15 151g} 1453 16 15% 1614] *16 17 157g 157| 1434 15%| 2,200|Kansas ‘oy Southern....100| 137s Feb 13) 191, Feb 24|| 13 Nov; 2514 May 
44 44 4310 44 | *42 45 4310 4310] *40 45 4334 4334 600} Do Cane 100; 43 Apr23) 4815 Mar 1|} 40 Dec| 57 May 
42 42 43lo 4434) 43lo 4434) 43 43 42 4210} 417, 42 4,200| Letigh Valley on Tae 60| 4012 Feb 13) 471, Mari0|| 4012 Dec} 60%3 June 
10014 10212| 1027, 1027s|*101 105 |*100 105 “| 100!g 1001s] 1001g 100!g 800} Louisville & : Nashville... 100 98 Feb 11) 11219 Jan 5}; 104% Aug| 122% May 
*45 47 481, 48l4) *46 49 _... ....| 487g 487%) 4514 46 600| Manhattan Ry guar..-..-- 00; 39 <Apr2l; 521, Mar20 375g Dec| 88 Jan 
*121, 13 12 1353} 13 1414] 12 13 12 -1214] Ills 12 3,100| Minneap & St L (new)....100| 9 Feb 13) ist. Mar 9 91g Jan| 2412 July 
71g 712) 71g 734 814] Tle 75g} 8 8 71g 7lo| 5,300|Missouri Kansas & Texas.100| 6 Feb 13) 11° Feb 21 45g Feb| 165s July 
12 12 12lp 12!e] 11% 13 1112 Ills} *11 15 | *11 13 Ce Oe 100 8% Feb 1l| ig Feb 19 Sig Jan) 25g July 
24 25 241g 2534] 2410 2614] 237% 2410} 23lo 24%) 231g 24 | 20,800] Missourt Pacific trust etfs.100| 21 Feb 11) 311g Feb 28|| 221g Nov| 387 July 
39% 4014) 40 41%] 38% 4112] 39 3912} 3873 40 383, 383) 6,200| Wo pref trust ctfa_._--. 100} 36 Feb!1| 49%, Feb 24|| 371g Dec} 58% June 
— Oe Pe ee er 4i9 = Ale 800] Nat Rys of Mex 2d pref...100) 4's Feb 13 753 Mar29 4144 Dec| 14 Mar 
‘ak eapel dian: dam 3834 39 38le 39 ee ” ares 1,400) New Orl Tex & Mex vtc..100| 37% Apr29| 471. Feb 20|| 28% Apr; 50 Sept 
6814 69 6919 72%] 717, 74le} 7Olg 7210} 7Ole 7212} 693, 7O0l2| 24,800)New York Central_....--- 00| 6414 Feb 13) 771, Mari0|| 66% Dec| 83% June 
*27 30 | *27 30 30 3014] *29 3931 2612 26lo] 261g 26) 800|N Y Chicago & St Louis..100| 23%; Feb 13) 3615 Maril|| 23% Sept] 3314 July 
*50 55 | *50 55 | *50 55 | *50 55 | *50 55 | *50 55 |} ----- _| First preferred._.....-- 100| 50 Aprl3) 62° Marl1|| 601g Dec} 70 Apr 
*44 *44 50 | *44 50 | *44 £450 | *44 £50 |] *42 50 | ------ Second preferred. .._..- 100} 43 Fev 16) 50 Marl2|| 40 Nov) 53! July 
2812 2914] 2814 3034] 291g 311o] 283g 2914] 283, 29 2753 28 | 31,500\N Y NH & Hartford...-100| 2312 Feb 11) 363, Marlo|| 25!g Dec| 40% July 
*17 18 1814 1914] 1914 1910] *18 1910] *18 19l0] *18 1912 500|N Y Ontario & Western...100| 16 Feb 6) 217% Marl0|| 161g Nov| 2414 July 
91 91 91 92 91 93 90 «91 90 90 901g 90!g| 2,000|)Norfolk & Western...--.- 00} 88 Feb 13) 1001, Marl0|| 95 Dec| 11212May 
75% =67573| 7612 77 757g 77 7419 7514) 73%, 75 74  74le| 6,000|Northern Pacific...... -.. 00| 814 Feb 11) 845, Mari8!| 77 Dec| 99% May 
4012 4034) 4012 4035] 4012 4034) 40%; 4034) 40%, 4034) 7393, 40 | 16,200|Pennsylvania..--...---.-- 50| 139% Apr 30) 4312 Marl0|| 39% Dec| 48!2May 
2412 2514] 25 27 25 27 241g 25 233, 2534] 233, 2433) 21,000) Pere Manquette v 60. - .. 100} 23!g Apr 21) 32 Feb 19|| 121g Jan) 33!2 Deo 
Man vasa cans canell ndin« edhsdl eteae shad ae 1 621, 62l4 500! Do prior pref vto....100} #2 Feb 10) 6s Feb 27|| 56 Mar; 70 Deo 
ee unedt ae. a 47 47 46 47 he Peay Hs 600} Do pret vto-......-. 100; 46 Apr 28) 51 Jan 5|| 39 Apr| 53's Deo 
*65 70 70 70 | *65 70 | *65 70 693, 69%) 67 69 700| Pitts Cin Chic & St Louls..100| 50 Feo 11] xn, Marii|| 44 Apr) 72. Sept 
2612 2610) 28 3314] 303, 3314) 30l2 3214 30 32 | 2912 3014] 24,700| Pittsburgh & West Va...-100| 21!2Feb 11) 331, Apr 25\| 24 Dec| 44%June 
*75 77 | *74 77 | 77's 78 | *77 80 | 7712 77!2| 76l2e 7612 . —. ee eee 70 Feb ll) g9 ) Mur26'| 75 Dec} 84l2June 
7812 7933} 79 925%] 8612 9433] 8612 9033) 831g 887%) 8314 85 |493,200)Reading....-.......---..50} 64% Feb 11) 943, Apr 27|| 73% Dec| 9353 June 
*343g 343;) 3412 37 4210 45 40 43731 43 4314) *40 43 8,200; Do Ist pref........--- 60| %2’3 Mar : 45 Apr 27,| 33 Dec| 38!2 Feb 
*34 343) 35 37 4219 45 40 43 42 4310} 42 42 8,100! Do 2d pref..._......--- 5| 33'4 Mar 9| 45 Apr 27|| 33% Dee 3912 May 
205g 2110} 21 221g] 2llg 223) 2114 2134) 2114 221g) 21 21'g| 21,000 8t Louia-San Fran tr ctfs__100 1514 Feb 13 253g Feb 24.| 10% Jan| 27% July 
can anaat Gk UE wcac ox wt utes Gt. See © noma tenes 300! Preferred A trust ctfa_-100| 23!2Jan 14| 34 Feb 20'| 20 Dec} 37 May 
*12 =14l9} #13015 12 13%) 12 12 12 12 12 12 1,400 8t Louis Southwestern_._-100/ 11 Feb1l) 18 feb 24'| 10% Dec| 23% June 
*23 0-26 24 25 22 25 | #22 2210 21 2210 22 222} 3,200! Do pref......-..-.... 100, 21 Feb11! 30 Feb 21)| 23 Dec| 37% June 
ae ln csas wheel ase we ToC OC) iy ony 2) 900 Seaboard Air Line........ 100; 6!2Feb 11) 93, Feb 19 653 Dec| 12 July 
143, 14%) ____ _| ---- -_-..| 1419 1416) 14° 1444] 131g 133, 600, Do pref........----..100| 12% Feb 13) 1815 Mar | 12 Dee) 23% July 
93% 9412} 941g 97%) 94 9734) 941g 95%) 94 9713) 93% 95 110,100 Southern Pacific Co...... 100} 88! Feb 13) 1053, Jan 3'| 91% Nov, 116 June 
2034 2114] 2114 22 | 2133 2212} 20% 213%) 201g 21 201g 2012! 14,700 Southern Rallway......-- 100| 18 eb 14) 263, Mar 1,| 20% Dec| 33 May 
*54 «55 56 20-56 55 0-56 5312 5310! 53 53121 53 5312: 1,000 Do pref.._........... 100} 60 Feb 13| 58%, Marl8.| 62% Dec| 7212 May 
34 8635 35 3834] 367, 40!c} 36!g 38 3614 39 361, 3814; 52,900 Texas & Pacifie.......... 100} 25 Feb13 > 47° Mar22'| 2712 Jan| 702 July 
is ee a|6 1312 13lo{ ____ _- __..| Il 12 700 Third Avenue_.___._...._- 100) 11 Apr 30| 1712 Mar26| 11 Dec) 25% July 
“10 «#15 | *10 «#15 | *10 «15 | #10) «15 | *10) «15 | #10.) 15 | ------ ‘Tol St L & W trust recelpts..; 10% Feb 19’ 15% Feb 28 5 May 132 July 
*15 20 | *15 20) *15 20] *15 #20 | *15 20 | *15 20 . | Preferred certificates dep..| 21 Feb20| 24 jun 3 | 10 Mar| 2512 July 
*32 3312) *30 33!2] 3l!2 32 *31 3312) *31 3310! *31 33 200 Twin City Rapid Transit._100) 2814 Feb 11 35 Jan 2A'| 29% Dee| 60 June 
1165, 117 117 119 1175, 119 11714 11818) 11612 118!0' 11614 117 | 12,400 Union Pactifice........-.-- 100, 110 Feb 13. 12510 MarlO| +191g Aug) 138!2 May 
62%, 63 623, 63 62%, 6234' 623 623, 6210 623%, 6214 6212) 2,100 Do pref_......-...---- 100 62! Apr23 69144 Jan 3 63 Dec! 74% Mar 
934 9% 10 10 1014 11's, 10!2 10!2, 10 10 £*10 °#10!2 = 1,100,United Railways Invest. .__100 8%,Feb 5 13%. Mari8 714 Jan 157% July 
*21 22 2212 23 2319 24 | *23 2410] 223, 2273] 22 22 1,100} Do pref.......-.-.---- 100} 20%, Feb 13| 293%, Jan 27 15 Jan| 34% July 
Sea aan Bl, 814) Slo 83) 81g 8lo} 8g 84) 8 s 1,700| Wabash.....__-. eaceunaall 100| 7's Feb 11! 101, Feb 24} 7g Dec} 13% July 
deem e600 2312 a 233, 247,| 223, 2310] 223, 23le} 22le 29% ee Oe 100} 201gFeb 11] 31° Feb 24| 20% Dec! 3. May 
sede al ae Bee Be ie « : a 100} 14'4 Feb 11) 20ic Feb 19 14 Dee| 2512 July 
Gilg Ox 912 11 | 10 10%) 10 10 91, 10 93g 934) 7,200| Western Maryland (new) -_ 100 85g Feb 13) 127 Feb 24 95, Apr; 147% July 
*15 20) *17 £42.20 | *16 «#19 | *16 20 | *16)08=«6©°20 | *16 8 8=20 | -_---- SG Regi 100} 14% Feb 13) 2010 Feb 19,| 16 Dec] 30!2 July 
27 27 28 2910} 29 #29 28 28%) 2512 28 25le 2614) 4,300 we Seats PRES eee 100! 201gFeb 13) 32%,;Apr 7| 17 Feb| 26 July 
*58 62 6llio 6lle} *55 65 | *55 #64 *57 64 *57 61  * _ eee 100} 54!2Feb 5) 66 Mur29 52ig Feb| 6112 Jan 
1014 104 101g 10%) 10!4 1012} 10 10's} 10 10% Qiao 97%) + 7,700 Wheeling ‘& Lake Erle Ry.100| 94 Feb 13) 141g Feb 20, 7% Mar| 181; Sept 
1514 15 es 15i2 5le} L5le L5lel _- ae iy a ee 100| 15% Apr 24) 221. Feb 20!| 17 Jan| 28% Sept 
*26 31° *26 «629 | *26020=C is 30 «||: *2502—=C is a29 | *250~C—iCi 30 || #250 ___|Wigeonsin Central........100| 26 Feb 4| 33° Fen 24] 25 Dec| 41% May 
Industrial & Miscellaneous 
33.0 33 33 34le| 33l2 34lo} 32 32 313, 32!e} 30 30! 2,300|/Adams Express... .-.---- 100} 25 Feb ll) 42%, Apr 1|| 20% Apr) 64 May 
38 38 | 39 3910} 39 40 | 37 38 | 35! 37 35lo 36lo| 3,400| Advance Rumely .......-- 100| 341, Feb 465, Mar29\| 21 Jan) 54 July 
*64 68 | *65 68 69lo 69leo| *65 £68 6410 65 633, 633, ee 100| 63%, Apr 50; 72 Jan 12 561g Jan| 76 June 
*68 701 70 70 | 6912 70 | 67% 68 661, 67%| 65 67 3,000|Ajax Rubber Ino __..____- 60| 65 Apr 30] 8x%Jan 5|| 66 Jan} 113 July 
l5g 14 15g 134) *#15g 184 lin = 15g llo 15g llo 153! 5,400|Alaska Gold Mines....._.- 0 l!2 Feb 11 23g Mar24' llg Dec 41, Jap 
ae. i «ten? amen 214 Qi» 214 214 21, 23 2lo 2leo| 8,800|Alaska Juneau Gold Min’g.10 ldgkeb 4 3 Mar3l 1% Jan 31, July 
377g 4387s] 3834 3912} 387, 3912} 37 377%| 3434, 37 345g 357s, 8,700 — eae 00| 3453 Apr 30| 53% Jan 31} 30 Jan} 5153 Uct 
*80 81 | *79 80 7914 7914, 79 79 79 79 | *75 80  * gg #$%Zaeroeegem 79 Apr 283) 92 Jan 3|| 81% Jan} 97 Bept 
*88 90 893, 893; 897, 897.) *86 90 86 87 833, 855g 900| Amer A Chem..100| 82 Feb il} 95 Jan 28|| 87 Sept) 113% May 
*9014 96 | *90l, 99 | *90'4 99 | *901, 99 | *901, 99 901, 9014 200! Do pref....-..--.-.--.-- 100} 89 Feb ll) 96ts Jan 16|} 292 Dee} 103 Mar 
44 44 | 44 44] 44 44/1442 #46 | #42 «#46 | *41 44 300| American Bank Note__.__- 60| 39 Feb 13! 481,Apr 1/| 33 Jan} 66 July 
44 44 44 44 | *44 4510} *42l0 4510] #4210 45le| *40 45 S00) Preéerted...cceccccceoce<:< 60| 44 Apr 24) thie Jan 28 42 Jan| 49 Oct 
941, 9612] 961g 9712} 94 97 93 Q94le| 901, 94le} 91 921e| 11,200) 4merican Beet Sugar----- 100| 74% Feb 14) 103% Apri6|| 62 Jan| 101% Oct 
*82 1 | *82 91/1 *82 91 i *82 #=9f1 1 *82 £42991 | *82 91 | _____- a Oe 100| 90 Jap 20); 93 Jan : 84%, Jan| 95 May 
112 112 | 112 112%4| 112 113 | 110 111 | 109 111 | 106 109%4| 4,000|smer Bosch Magneto _No par| 105 Feb 13) 125% Jan 2|| 8412May| 143% Nov 
4134 42!g| 417%, 4273} 42%, 44 4012 4210} 3910 4133) 391g 403;| 16,800) 4merican Can._.....---- 100| «384%, Feb 25) 614,Jan 3 42% Feb| 655, Sept 
9lle Qlle} *90 92 | *90% 93 | *90lg 93 Qllo Q1lo| Q1le Q1le I” 1 91llg Apr24) 10) Jan 3|| z¥8 Dee 107% June 
135%g 1361s} 136 138 | 13612 Lae 1313g 1357s] 1301g 134 { 130!g 13212] 16,400 ees Car & Foundry.100| 124's Feb 25) 147% Apr 9 841, Feb| 148% Nov 
[gees bees Baws es bese £5 100 Cm ee 100| 11lle Apr23; ilG'o Feb 4|} 113 Jan} 119 July 
ee ee A ee Od! ee le ee 600 scteln tena" 100| 3973 Mar 1! 54% Jan 3]| 30% Jan| 671, July 
Sees Se nm a SR e Br eeees  e oo ee > £=eeeeaseerre 100: 85 Marl7; 86 Mar26 88 Jan) 93 
135g 14 135g 13%) 835g 137) 13 £1312} 13 1310} 12% 13 9,300\Amer Druggiste Syndicate.10|; '!%Jan ¥Y| 15's Jan 14 10% Nov| 144 Mar 
21 2112} 214%, 22 22 22%) 20%, 22 20 20%! 1914, 19%] 5,200|/American Hide & Leather.100| 18!2 Mar 1; 30% Jan %|| 13% Jap) 43" July 
103 10312) 10178 103 | 103 10414] 98 102 97 10010} 95l2 9712} 7,900! Do pref....-..-..---- 100} 901g Mar 2) 122 Jan 3 71g Jan) 142% t 
*43 50 457, 4573) 453, 457, 43 45 411, 4133} 41 4114] 1,900)/Amertcean Ice...--...-.-- 100} 35 Feb 6 5312 Marl®|} 379 Aug 761, June 
60 @8«©60 59 59 59 : _..| 59 59101 59 59 1.200; Do opref....---..-..-- 100| 52 Feb13) 68 Jan 2|| 64% Jan| 76%,Jupe 
91 9214, Q1le 92 9114 933 89le 921, 88 9010} 881g 891le| 35,100! Amer International Corp..100; 87 Feb 13) 120!\e Jan 3 562% Feb) 132, Oct 
*12l2 13 | *12% 13 12lo 12l0| *123, 123,) 1214 123] ile 11%) 1,300\Am La France F E.......-. 10} 1l'2 Apr3gO 2412 Jan 22)|/..... ....|----- -<-- 
83 8334) 8414 8612} 83le 8614) S82le 84le} 82)g 8334] Slle 8214] 11,400|American Linseed......-.- 100} 74 Feb 13! 95 Apr 7 441g Mar| 89 Nov 
*90 8693 91 93 | *91 94 92% 93 | *92 94 | *91 92 Ce 100; 91 Apr 26 95g Jan 27|| 86 Mar) 9843 ADF 
9512 97 9612 98 9610 993,) 935g 9614; 93 96 92 9314] 36,200) American Locomotive... .. 100; 82 Feb 13) 100, Apr 8 68 Jan) 11712, Oct 
*103 104 | 1037, 1037) 10312 10312} 103 103 |*102 106 |*102 104le ee Te ns 100) 102% Apr21; 107 Mar 9|| 100 Jan} 100% July 
*35 45 | *36 59 6 45 [Te - me 38 38 100| Amer Malt & Grain....No par) 30% Feb 13) 44 Jan 2 39% Dec| 63 Aus 
201g 2014) 1912 20's} 19%, 22 20 23 | 22l2 24 22%, 241g) 23,100) \m Ship & Comm Corp. 0 per 16%, Feb 13) 30!2Jan 5/| 26 Dec| 47lg Ost 
*793, 8012) *793, 80!2) 80 80 | *793, 8012) 79%, 7934) *7912 80 300|Am Smelt Secur pret ser A.100) 79% Apr 29, 83 Mar30|| 79% Dec 941, Juae 
6112 6212} 617%, 6212} 6212 o 593, 6253] 58g 61 581g 59 | 18,400|/Amer Smelting & Refining.100| 56% teb 14) 72 Jan 3)| 61l2 Dec] 39% July 
941g 943, *941g 9412) 94 937, 937%,' 93 93 925g 9333) 1,000} Mo pref.....---.----- 100; 92% Apr 30 100'4 Jan 13 94 Der! 1005, July 
*100 108!2,*105 10812,*105 108!2 *105 10819! 101 101 | *90 101 100| American Snuff.....-- -100| 86 Keb 13) 115%Jan 5)| 101! Dec| 140 Sept 
4llg 42 42 4273) 4212 43 407, 42 40 «41 395, 40l2| 10,400) 4m Steel Found tem ctte- 33's} 39 Feb 25| 60 Mar22\| 3344May| 47 July 
_... _..-' 9 90 ! #89 91 *39 = s «9 *390—sO9 B8lo 89 400' Pref temn etfa__. Vr par’ 8812 Apr30 93's Inn 19 91 ec! O6le Aus 
© Bid and asked prices; neo sales om this Gay. 3% Ex-rights. § Less than 100 shares. 3 Ex-div. and righte. s Ex-dividesd »¢ Full paid. 
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PER SHARE 
PER SHARE Range for — 
since Jan. 1. | Year 191 
OCKS m4 of 100-share tots | — 
ST On bas . _ hest 
Sales “sr001 STOCE est Lowest Hig 
RICES—PER nsenemand the BA : an $ per share | $3 per share 
HIGH AN esday | Thurs¢ ty dort 30 Wee ) Par $ per share 425, Apri4, Lill 119 May 
Tuesday | W edne Aprtt 2 & Miscell. (Com) 12312 Feb 13, 142% 4 2U|| 1131g Jan lg June 
| Monday ril 27 ay 7 =i _— Shares Indus. & Mis r Refining..100 no Apr 26 115% Jan 2 73 Aug 1201, 
at et April 26 A prt Re Bette i teal 2 a oon r share | $ per 2 4 50) American _— -.~-100 he Poh 13) 106% eh 905g Dec O6Me rm 
April 2 wi - er share | $ per é 281y 12653 12814) 4, Do pref.--.-.-- eco. ..100 ‘eb 16 105 Apr 95 Dee 108 
2 =a | per share | $ pei 131) | 127% L25i2 | 00 111 aw) Sumatra Toba ...100, 84 Feb 1 0% Maris}; 95 | 3141g Oct 
$ per share | $ | 1305, 12812 131_ 00 113 |*100 9,400 Amer G asdecenen 937g Apr39 100% 1917, Feb 
$ per share 321 133) 130 9 109%s 100 ‘s *] " RR, B5l4 87 Do preferre *’ 7” leg .100 937% 3) 2k! 2 Jan 6 OQ Dec 106 Jap 
131 1315 ina 1097g *108 113 S7lo 883, 87 95 | *92 95 | -s-e-- Amer Telephone & Teleg- 100 224 = Apr3: 97%, Jan « oo 691g Dec 
97 Siig 35%4 ( 95 ol ~ c Tobacco....... : 23, 97 } 45\4 Jan) 1 
*109 114 . 4 he G4] 88g 90 c ; 9710 SY , 937 95 12,000 ican Tobacco 100 92 Apr2 j5le Jan <« e + 10%, June 
, Qs 34g ‘ 7 O71e #04 ‘_” ¢ 47 95 y * ‘ 8 ip 500 Amer I ti ia et ne , M: r 4 165 . G 944, Feb 1 
SSl2 Ss) SF ete] hte ostl Obie O6n| 04s 224 225 . pret (ne 100) 11212 Ma 51g Jan 2! ; | 69 Oct 
Q7lo *93 Fe . Q57 35's 22514 22514 Do Mass..... 28) 105!e 31| 275° Jan 
y ~ Se A oe igek* aax’| oan’ oan | O58) eRe | atau or Woolen of 00; 99% Apr 25) 105! Jan 3) 27% 29 July 
9512 95%) 95% 95%) 952 9! 226 226 , 95 cee om my Sy whrbcmetins I 30; 61% Jap Jan 
; v12 99 a 935 2: 35 } "226 — #4] 9O_ * 9] 12312 ] 13°2 121 96 ‘ Do pref oseece or pref. .100 38 os 3 9 | ly Jan 4 oa Jan| 65 July 
#225 250 | ¢ *9014 95 257g, 118 100! riting Pap 151g Fev Q16Jan 9 , 777, July 
225 5 | #90! 05 * ga9 119 125 le 100!2'*100 2 Amer W 3 alt...25 ) a 3 5Gle Jan 5e Novi: 77 8 
*90) +4 | 118 130 | 124. 132% 99%, 99: = 8 . | 38 41 2800 Amer Zinc Lead & Sm 25 50 — + 661gApr 6 7. Jan 651g Dee 
161e Ylo a Oe ae +t 3 40 Fy 16 2. a ek ee 54 Feb 71 Js 3 4 Aug 
e100 101 r+ a3 *43 7 16% 7 , 1614 44 a oe es 900 Peg ‘eer ~ eg 3478 py 748 oe 17 +g an 304 May 
16lc 171¢| *16% 17% «17°~«12 50 50. #49 5B 5612 56% 19,9 segue en’ Ate gegen ER + anr29| 758eJan 7|| 88% an) 142 Nov 
Giz 1712) *16% = 17% x, Se.| tite bee 56l2 57%8)  O0l2 2,500) Ase referred...... . oe oak Gees 68 Jan Oct 
0483, ys 585s| 5812 5912 33 38% 35lg 3 zo , $5 200) oo 2d preferred “cores oa: 197 pee it) ta te 5}| 92 Feb Tein May 
a3 40 | 308 40 | 397% 63 °| #65 68 | *65 65 | *63 76 Saal Aaseetaned W 1 8S Line.. 100) 7 oa ese GI 1 AE ag 75% Dee 
38 40 *65 70 | *65 68 64. 70 65 0 #110 «115 , if&wtis -__100| 63 Feb 745, Jan 3|| 65lg “yaoi Dee 
3 ~ ! + - ; é Atl Gu — 26 7452 Jan le Nov 2044 
*A5 70 aan 70 *6HS ‘9 1, 112'4 *100 120 Af} 1481, 11,200 ref ~-—<-8<e+e+8= 5442 Fe ab . =~ 14 2 + 1 Dee 
— 65 ‘ 14 11214 aie 150 145 4 200 Do Dp --%0 par) “ 39 1914 Jan - 9 Oct 35 2 
*65 70 |. 20 | 114 114 pe et °C ee | cee ae T Securities Corp... | 11% Apr 15); 29 4 Oct 
110 120 . 7 14712 15 67 | *66le U 25.100 A T Sec : tion.._.. 5) : 14. 30% Jan | 7g Jan 156% 
| ee | F919 15Alo| 151 155 69 67 0 555g 563g! 25,10 les Corpora 25 Feb g 647% 
~~. 55 | 15212 15412 15 68 | *67 sD 56 5714) 555g 65 100 Autosales PUR.coos 50 b 13 1481s Apr GE a Fe at 
152 155 GS *6\7 OS re 5752 05 117 ay A. ;% pref temp ce )} 10312 Fe + PS ee¢ene ot 5 July 

. 68 7B, FO 5614 5 13 | . 6% D ive Wks_10( 23\ 5O0lg Jan 14 
*67 68 | 6 5914' 575g 5914 Pe Pekan . 2512) -...-- in Locomotiv 5| 40 Apr r19 103 May 

oe ps | 57 JII*4 13 —_—— 2! jlo =~ 900 Raldwin ? 25 2 135 5 AD Feb 119 

o0% 55 | Oo: 13 |*---- Jo |e 2512 *-— . 110° 11314 344, sdall Corp Cl A~ 100) 114 Mar Jan || 110 21g May 

. 13 12 2512)*.... 2512)*___. 5l4, 10914 1134 44! 1,100 Barn: 70 (The) ....--.--- 10412 Apri6) Lilie F 114 Jan Oct 
neee Bae ; ss 914 11514 46 | *42 A 700 Barrett Co . 100 4 ( 133 Jan 5 26 Sept 45 
* 2512/%~.. 4, 11412 120% 10! An3 44 ea 247 4,700 referred .......- 1 Feb ¢ 9 26 Sep 
o--- m4 3 117 42 4554) 4 25 | 124 1247, prefe __20 ‘ 91,ADr $ 07% July 
1120 115'4) 113 471o| 46 46 12412 12612 123 125 105l2 10519 100 speaiiea Mining-......-- ar) 17!2Feb 11) 3 ‘= 7| 55l2 Jap 4 Oct 
*42 447 aot 130 | 127) 129% 12412 ----|*105!4 10712 1 1 700 “sated prota Motors... - — 100 7712 Feb 27 .. a Jan || 95% fe 108 July 
senda PCT tak tT ois) *1 jiu) (1 ot ae oes) See ae pminon.2100! | Bit9 Feb 26 )21, Feb 24| Dlg Jan| 116 Bepe 
- week a | *] L's 937g D5le 23 2454 RA . 8H 5,400) Beth Class B ee 97 Jan 14! 1021, Jan 5}! 10153 Jan 25 July 
“114! 1 Jt ood oon ee 865, 88% 105,100 Do referred .......-- | i Agel ib fun $1 tk ies 2 Aus 

a 2 | oe 89%, 89% 91 a7ie O0!2) 56% 90's! 50% = Do eum conv 8% Ne oar _* Agee 96: “Ape 1 1}; 85's Dec 92 May 

57g «86 - ont 9214; Siig 90l2 gE Ag A te 400 ‘Mshertes__..---1 0 1 Jan 13! *4 Dec 

87% 80%) 88% Yl, 5 teem 109. 109  108i2 10812 OOS 9%! 1,300 Srookiye Wdieos, Ine... 100, 4912 Feb ‘5 4 bee: 115 Dee ‘17 Oct 

be 14) - = : re. 97, 97% ” RY. .. Brook Tent, = 4;' 12 | | lg Feb 
10058 —" 110 110 10 10! 10° 10 ms 9512) #92 he ~~ 200 Brooklyn Union _— mined 100 "Fle Pek 5) 1ltgJan 9 , * jan| 39% _ 
10 10 | *10 =~ ©10 ee +) a a a Sore fee h Becore reg 15 Feb11) 26 Jan 6) 16% Feb) 3712 Ju 
a SAP Ss Se eael e660 «22 118 119%, 7118 1 9ie, 5.900 Butte ae os 100 22 Feb 5) 2914 Jan - 1914 Dee 5414 May 
i Oe Peo: 118 119%! 115%, 1177 91g 93g| Bla xan 800 Butterick juperior Mining. 10 7 Feb 96) 2814 Jan 6 4214 Jan 87lg Deo 
11719 11712) 118 ~? 9% 10 | Qlo = 151s 153,) aoe oan 2. 800' Butte 3 wt ae Oil & Ref. .100 a Feb 27) 851 Jan | 20% Jan 56% Bp 
“ r g! 34 155g 16 2219 2414| 22 8 <0” rp Caddo Centr No par 2 31 48 Jan : ii ¢€ 86: 
9 914) 918 *16 = 1612 2419, 2212 2414 Se | «18 5,700 cking....1 274%, Feb 13 6\| 641g Jan 1 
15! 18 2412 2412 1814, 175g 300|California Packt 100, 27% F 0| 75te Jan 86%, July 
1614 1612 " 410 24le 25 1819 17% 4 53g 75%) 1,300/Cal! Petroleum..... | 65 Feb10! 75 6| 564; Mar July 
244 2 93 18 2 78 | 75%, 75’ 00 California --100, 6 . 4 69 Mar26)) 5 b| 1161, Ju 
24 2414) : 9! 18%, l Ue 4 76le *76 lo 30 4.6 a . 5910 Feb 13) 5Hls Fe ,) ul 
2} 18% 1914 r 3 76 ~~. ioe 3ll2\ 30 ' ; Do pref... Mining. 10 29; 10434 Jan 5 i114 July 
181g 18! 34, 7512 7834) 33 B00 67 300 +t & Arizona Min 71 Apr29 5}, 10412 Jan ul 
834 78 4 ana 314, 3: 70 661g ) i ( Calumet & é 100 ‘ 9 1OX1le Jan J p ‘ j 6712 J y 
*77 79 a 297 324g 33 rs *6S é 68 600 ther ~e eeanecece 02! Mar2?2 ~- 9 31 Jan 
aaa 3219 327s , 9 | 68 8 68 +601 S| Centra! Lea 1900 1 2 ( Hl’, Jan 3 “ 14114 Nov 
3212 33 ~ 69 | 68 69 | 68 *61 6 lg 73 | 20,700 Roneennnecons ne 45 Apr30| 6 29) 90 Nov Nov 
69 *6H% de 62 | *61 + 7Alo 71 2 = | 00 Do pre tom _.-.VO par ot 26 164%; Mar2 r 113l¢ 
$60% 62 7" 7314 7612 7875| 02% 102% +1021 105 "10275 "ah 9 400 + aed Motor Cat. ave 100 Ts Feb 26 ‘aite den 3l 16% Dee 507 uly 
97. 7 0244 ' 4714 a it, ' ) Chandle = ao. i ] 211, Jan 2] -o ‘eb' 50% 

7673 787 4 9 | 10273 1027s, 1 S 46 431i, 20,006 -neumatic Too 151g Feb 11) ¢ 321, Fe . 

2%, 105 | a} 47 4 46 14044 14314 Chicago Pne 25 1 OC 415s Jan 3 ‘eb 108 Deo 

*102% 104 |*10 48% 48 4912 See Oe Oe ae 3,100 PIT coccsvcccces 5| 311g Apr29 8 3, 60% Feb! 
9 7 ; 44 14 4 ? lo e 8 "8 l Co yD « - - , - 97 | Jan - 9° be 4 3 Nov 
146% 151 "| 147% 151 8888 | BTS 1614 165 16% 52° | 8'3001Chino Peabody & Co....100 BAe Jan 19| 40% Jan 2 aia, Feb| 56° July 
lo 87%! 88 90 | 3g} 163g 17 11> 33%e| 3llo 3: Cluett, Peabc _No par) 33% Janu 1! 44i,Jan 3)) 34% Feb) 69 Oct 

8612 874% 1 17 17 8) 2° 227 lig 3 8| ; 9H | 4 scone Se qaqa dlalata, 35 Apr22 . 9|| 3914 Feb) 

3! 6°, 17 es 14) 331g 337% $8 | *82 { Coca Cola_.-- 100; 99 4 7 Jan | 't} 75lg Oct 
16le 165g 1 223.) 3378 d4\4 *29 , . 25 4 ,000 el & Iron_.-_. 53 Feb 13 6 rt | 50%, Oct. 

221. 2 3314 3354) 6 | ~ aay Qn 355 3412 35 Colorado Fu 100, 0 > » 6512 Jan 5) > | 95lg Oct 
3314 33% * 6 91 | RH be! J Or 357 35 y 8 Or ; 353 2 400 + Gas & Elec... 3h lg Feb »? ‘2 4 i Gil, Dec! - * 

vi | ¢ 35 7 (= 612, 35lg 35 az Columbia G No par, : 23! 92% Jan 1 | 75 Jun 
#26 87 8 an | an 357s | oe 263 355, 3 . BY 4.500 hophone 85 Apr23 4 54 Aug 

OF 3412 35 | « 7 | 36% 36%) 4 6014, 258 ox Columbia Grap 100) 50 / | TOle Mar22 | _ $6% July 
351g 3512): 614 36%) 3612 37 | 60!4 61l4) 59 thd 37 =639 | 30,500 ref_..----.---.-- r, 55!2 Feb 10) 701s 1|| 278 Dee ul 

; 32: oD | -- Apr 106% July 

0 012) . 23 3912 4012 : 2 *80lo | Consolidated 100) 7/0" F 2: Mar22|; 78° Oct 

5912 60 | 6 liz) 4053 42 8 *80 «8 84 6114} 1,500 ferred -..--.--- 75 Feb 11) 93%. 5|| 5% Apr| 

Olg Alle | ere cans 61 6034 6 | Do _ preferre )..100 4 | 20%Jan 5)! | 37 lg Nov 
o> saul ceo’ gel i” 8s 624 6212] 6012 61 | 60% 61 | “100 sag me eng Revs a ATE, «A Apray) a}, So Des! Si aoe 
*8 8814 a 64 | *6212 6312) 6214 *80 82 | 7 3 | 5,100 Consolidate tate Call Mg--10| Feb 27; 4614 Apr | 65le Feb) 103% 

: 2°| #80 81 Blo 81 83 | ns Inter-Sta fo par, 25 2 | Apr 9) 110 June 

63 64 | 63% 80 | *79 82 | *80 838612) 81 412| 8,300'Co Textile...No par Feb 13) 98 22|| 10012 Oct 
‘ : 23, 314 84 5] 13’ 14!2| 34 nsolidated 190, 78 234 Jan 22) | Sept; 15% Oct 
*79 82 80 | §3le 8394) 83 FY 141g 15's) 13% 19| 105,700 Co | Can, Inc__.-. Apr22 102%, 1034 Sept! Oct 
83% 85. 1 + | 1514 15%4) won ae _— = = agiLl 4,800 S. c baleen 5 ae gay 1412 reaty | 46 Jan! 100% July 
1514 1512) 15 614| 4253 4534) 4 9012} 87 88!2 | 100) Candy Corp No 7614 Feb 13| 105 4/| 102 Jan! t 
42% 4614) Qs 87l2 90 . . ¢nem an 500 Continental C 100 4 26| 107 Jan Y ‘eb| 261 Oc 

4212 44 : 92 | 90%, 92 100 = 10 7g 1210) 11,500 ducts Refining -- 1 Jan 24) | 521g Feb 
1 92 odin , 3 | 11% 1219) ‘Corn Produc 100 10 Apr 7, 105 July 

90 «91 J *100 101 : 2} 12 13 584|161,700|Cor PCNA 2140 = Apr30| 27816 91 Jan 
” 101 3791 13 13!4 9914} 93le 95%, 500! Do. preferr 100 7140 5| 100 Jan 7\; 5655 Dee 

*100 101 |*100 131g 137| 4g) 93%, 9914 41o 500, 1 of America. 100/7140 Mar 5) 100 | 20% Jan 
‘ 3 14 oT" 9712 1014 $4 |*103!2 10412 200\Crucible Stee 100; 9614 1 Apr 14 _ 877% Dee 

12% 13), I 3le| 10014 1021¢ f 104 10 7ie| 50,200'Cruc eae Vie Feb 26 593g , 6Ulg Mar 
984%, 103 5 |*104 105 in 236 |7140 14 - _ Do prefer Ny) ar 3 - 357g Jan 21 | 410 Oct 

g8 O91, ) Al *104 105 i , 92 223 23 ) O71 100. Su ar nee 0 D 9! Feb 13; RS * | 150 Jan 
412 10412)*104 | 6 | 229 239 9714) *96 971g) Cubs Cane Sug 100; 79!2 9| 605 Aprl7) 1614 May 

*10Alo 106 10) 1 23514 24 ) ( Fle *O8 ‘ 4 4910) 43 200 u ed a ili ies sins ia st | 0) Jan 4) 60 a 105, Jan) 
936 24 leo) Q96le 96lo 51 48 2 700! Do preferr 100 40 2 Jan 3): 43 July 
23510 241 a Glo Q7le| *96le 97 “| By 53 48 2 5 _| 1,700 American Sugar... 0) 97g Apr24 1: 2|| 23% Dee} July 

#9612 9712) *9 lp 54531 53 54le) 5 Si Bl | ee. | ------/Cuban-. BAG ..cccccce 10) O's Feb 26; 28 Jan 2 | 39 Dee 49 

« 7¥ ‘ ‘ &1 82 /*400 600 | i me Mines, 50 2 J 5 Mar25 © 43 June 

521g 5314) 53le 8134 82 ‘ *400 600 | 2,200!'Do oal Corp....--- 3 Feb17| 45 2472 Dee 
“> om » 600 | *9% 10 | lk Horn Coa 50 «3 (| 29 Jan 2)| é 101 June 

R1lp 8112 en *500 600 406 1 10 10 | nn ©)* i 2, 100) E ed -_——<—-<—--«< 27) Feb t) 20 7 Dec! 

, ) 600 10 10! 93 | 99 23 | Do preferr 100. | Jan 3): BX 150 Dee 
*500 600 | *506 11!2) "10011 230-2444) 22 823 | 3 43 | -- -Brantingham ---- 782 = Aprl6) 91 6|| 80 June Dee 
9% 10%) 710 = 44) 25 2512) 2: 3 | *33 43 | *33 1 -100|Emerson a ccsiaieibienenil 100) 294 Mar 3) 147 Jan 6)| 101% Aug 107% 
oe 2314 2314 ' *492 43 2919) 2] 2 Do preferr 50' 99 } a. Jan 3)| i123 July 
o2lg 22l2) 2 3 | *40 43 | * 2219) #21 = 2212) . | O ...------ 9314 Apr 29) 104 3 Dec! 

o , 33 43 Q91o| #2] 2210 3 | *201, 81 tt-Johnso | G84 .D 5'| 8 st aeaites 
oat 34 621 DA a 4 *30\4 83 2. 105% 10012 10312) 3, oH m " preferred asky No nt agen 9155 "Aprils | enn - Dec| 231g July 
oa0te 86 + be a 10714 107! <4 "oon "oBl 9814) — aaa. 12,600| Famous a 8%) —-_ 100) —_ 6| 161s er | A. Dec| 4814 “oe 

0 , 4 9919) *98l4 “| 69. 75% 6 2 200; Do pre ing 100 2} 4012 Apr n| 172 
106 108 a *98l, Of : 6 69 63/8) 843 1,200) & Smeiting 261, Jan 2) 40le 3814 Jan 
Pe sone , 76 «7 5lo| 84 4 edera! Mining 100 2614 7g Mar20|| 35 7 oo 
*98l, ___. 51 78 79 83 = 8512! siuiiesiamecan Aptana lo Feb 13) 1347 | 391g Nov’! 
7 7 85x ’ 84 S4 6 *10 14 —-s Do preferr : ar: 100 2 Jan 3! 8 644, p 
75 77 7 88 *84 88 *10 15 261, 37 2,800 dy Corp..... No or 3114 Apr30| 48 , 5\ | 317 Dec July 
"84 8688 | *84 1) 20) 18 | eee. one 36 36 | 364 ee ee, enone Oe ig Feb 10 3612 Jan Dec| 35% 
3610 373, 55g 132 | 12910 130 k Rubber-___- ar 20's Fe Jan 5|| 15 57g July 

710) =615 | #10 393;, 38 39 + 130 | 1255, 132 . 317,| 13,700 Fits . Nop Feb 11 cee ‘|| 47 Jan 95% 
35lo| 39% 2533)*125 1: $212 31lg 317% rt Texas Co. ar| 12 7 Jan 3/| 4 76 Oct 

3514 3512) 36 125% 125%|°125 130, 3lig 3212 31lg 3. 3,300 Freepo Eee.) Se ae cece Si ote Gel a 

; 5 130 22% 3214 334s 5g 2273! 2114 22 ton W & 100, AX'x Fe mo Jan 2)| 144l, 40612 Nov 

12514 12514 *12 7 3372 3: 3l4 3354 oc 23 215s “2 8 3 13) 4 l 600 Gas j Cigar, Ine -“-"e<2-= 14518 Apr30 1 i«< : 24) l Sl, Jan 4 2+ 
33 33% 32% 23%, 23%) 22 131g 13%) 1: 2,200 General C RE 100) * Feb 17) 410 Mar saad ease 
‘ D2: 23 «24 é 14 14 61 62 : 1 Electric. - | 2252 ar26)| ..-- - | June 

2314 23% oe Oe coer eel Oe | 48 | 14513 146 | 8°300 es tees aoe par| 2412 Mar 7 fees ] + Ed La Apr 

os ae? oe cee steel stat adie! sam 313 | 285° 207 Sean ae eats coe tas | 73ls Feb 13 Sait yan ll 82%, Feb 

65 4 > 5, 149 50/8 ns 293 - | = 293, 164,20 B ccecccoee ieee oe tee Cone GEN 

lol 150!g 151 , + 295 310 211 283g 293, referre< 0; 691g . 20 | woe | Oct 
387 | 299 “| 30434 . “307s 732% 2912 “ an B11 79 A 4 800 Do Deb stock a, ) “100 831. Eng: 857s Ps 5) +, ann 109% Apr 
¢ \ ‘ 1 3 8 « . *79 7 ‘ . - 71 7 ) ’ deben stoc 2 (4 5g et 4 ” Jan 3)) 0 Jap 

287g 297%) 3014 80 | *78 84 72 72 4. 21 700' Do De Piccesess ( Apr26| 102% 2 | 71g Dec! §& 
) ‘ lle 72 ‘ | *75 82 2 xdricbh Co ( = 91 Dp 1 Jan 3) | 4 2 34 Nov 

80 880 80 Ig) 71% = 7212) 71 33g| *82 83 | . lo| 9,400 Gor — meaiGepaiee Fed 25, 55le | 463, Dec — 53% 

ll, 71 2 : 834g 833, - 647s 66 Do preferr -- 100 36 ¥ - 93, Jan 5) | 471 July 

7114 71%) 7 84 8334 84 534 66l2| 651g 67 | 3, 92 700) MS&P.... 2312 Apr29, 493% 3|| 321g Dec : 

53, 913, § Cons | 25, 2812 Ap lie Jan 3. : Gig Oct 

8312 8312) 84 7e| 6610 68 6554 9214 9214) 9134 100 Granby | eine. )| 29% Fen 13| 38l9 | 9le Feb! 8Glg 

- 6 667 é os Merc | *37 41 & Davis. 100, 29% Fe 7, Jan 8|| 491¢, ou Dec 
651g 6§5le 6 c = ee == ~ *37 41 BOD Gray eR Copper. m4 Avpr29 84 Rg a| 541 a 10 3 
40 40 | *37) 648 311g 314) : *30 «31 | (*: - 2,300 Gulf § ration..-.- 100, ¢ Feb 13; 7753 Ap w--| e--- 22°" 
30le 305g me rc 3044 31 ae ae 5 57 57 ° an C orpo 7 50 1 r19 a ee 
*32 33 | 32 32 *32 — 60 62 | S5l2 easel S612 8612 po Hasket & Barker Car__.No 100 30 Mar : ty P~ «eee b) 687% July 
°60 63 | 6l1lz 62 a. 90 | *88l2 91 + th 6314) 6012 r+ A eS 200 | Hendee Manufectaring ~---10 +4 Ae + hl7g Apr 8) | = — 37%, July 
Rle 90 =  Agtel 6212 6514 35 36! Motor Car er...20 501g Fe Aprl4 | 7. 17g July 
*88lo 90 | *8 lg 6573} 66 6812) a 3614 38 4} 13,600 Hupp Copper - - . Feb 13 27 4% Jan 917% 
f / *388 40 3 18!g 1914 iration Cons 100 1312 Aprl5 July 

64 6534 64 8 38 4014 5 ‘ 1834 19 97 14 ,400 Insp l Corp. eee Feb 11) 8S 3g 10! Jan 14958 

38 86338 207g 19%, 20 521g 527s rnat Agricu 100, 69 - lg Apr 13) 110%, 120 June 

37) 38 | 3 20's} 20te 207s) 19% 20 52le 54 1g} 1,400 Inte Rn ae ig Feb 17| 14219 111 Dee} 12 

5l4) 53 5414 9< 201g 211 Do _ preferred - 100 1121, Jan 24 | 673% July 

195g 20 _ et Se SS 2134 22 | 97,| 1,300 (new) ...- Mar22, 115 21%, Jan) 67% 

‘ , 221g 23 lg, 791g 707s r Harvester 100, 110} 7g Jan 3/| 4 | lp May 

527g 534, o3 2 25 *22lo 2419) 393, 83 80\g 801g 1193, 7,400 Inte ferred, new_.-- 271s Feb 1h 51 ‘8 5 || 923, Feb! 1281, A 

28 | 12312 126 | *109% 111 Mercaniile ! 100| 76le Fe $,Jan 7)| 20 2 Nov 

80%, 81 *80 2934) 12614 128 | 2 |*109%4 110 91 8,700 Int pe 4 le Apr29| 2634 | Olg Jan) 8 

‘ 2714 129%, 2 |*1093, 112 ; Zlo 3lle 321g D preferred _. 25\ 18le Dp Marl9!| 304 0 July 
127 129 | 1 1 |*10934 112 | 33 | 31leg 3312| 43,| 13,200 ° Nickel (The) .25) Apr39 91 | 62 Jan! 8 
110%, 11 414 3434) 314 3: 35g 86 | 831g 8434 national | 100, 63 _—r Jan 3 .| Nov 
as. ‘dame , , 3! 5,300) Inter | eee D 16) 797% yi bree) 65 
= 3414 34%) 3 4l4 Qlo 8319 838 a )! 191g 1944) 25,; national Paper- 100. 70 Fe le Jan 27! 34 42 Mar 
34 3414 3 8 875g 89 | ' 20 le 19le 20 8) - 72 25 300 Inter RS ar ] 51 2 1] P pier 45 
‘ ‘ 2 2 , ped p r 361g Ma : an | 15 | Mar 
86 8812) 86 9] 2012 2114) 20! 7534, 71 = 74!2) 68 7 409° Do otam Corp...No pa Feb 11) 2134 Ja || 38% Dec! 91 
‘ ‘ P10! Mucts C oO 14 514 Jan 10); 387s July 
201g 2053| 2038 767s 76 78l2| 73 72!2 7212) 72 421o| 2,400 Iren Pre “agate 1 34 Aprl9 4514 Jan 10)| 24% Dec! 44 
“ a “--—«- ad ‘ —s _-————/- Ps ; i oe ov 
7312 7512) 75% 4 74) | Ke. 43°) 4212 43 | 42 14 500\ Jewel Tea, Pewee 100 Apr23, 30 Jan 5) 68 Jan| 164 
ay Pate a 434! 42%, 4: 14, 14 100|_ Do preferred __. -100) 21 25 15212Jan 5 er! 11014 Oct 
waa- ~~ 44354) 44 4 141g 14!) 14 | ins Bros Tea, Inc....- 5| 106 Feb 25) 15212 Ji 2'|| 101lg De Oct 

43 431s) 43 RG Rs 8 es 800 Jones id Tire.....2 Feb 13, 105 Jan ‘| 34 Janu) 1148 
ree hea. 3410 3412) “345, “Dste| “24 24 | 222 100% 4.800 > Bi cha preferred et 4 Mar 4 95 a 4 + Nov) fl rh 

221g 22%| #22ig 118 '|#117 - 120 “| 112% 100 +100 103 ‘7101% oie 500| Kelsey Whew. Ine. re No par ee a asie Jan 5)! rt [me 107% Nov 

‘ ) l4| 70 ecott Cop _—— 19 24% ho 13,Jan 5|| 62 yam 3 Jan 
115 116%) 117 103 |*100 103 | 106 71 70 = 70'4 lg 2814) 19,300| Kenn Tire & Rubber _-- Feb 26, 91%, Dec| 8 

> 2: 63 © | M ris) | 33 Oct 

— Bis alan 2014 207 2712 2914/2712 SS | eee eee Sate ...% S dan 8 OO. Maris) 3 Jan} 40 
‘ ¢ . , yy ‘ ’ « . £ ‘ | Cd Gas (St Lou ? 28 Fe ¢ J 0 1 195 July 

281g 2812) 28lg 337g 341l2| 32 lol 76 8034 754 "500 Laclede ire....No pa Apr28/ 207| Jan 10), 07 Jan| 115 
Bau 85" Site Sty BO” S| 72 Hoy 7 32| 3s 1”) 8.000 Kee Raber & 7 vagaggit) 108, ADFZ ran 31/107 Jan ay Bee 

‘ eo wpe ‘ 3412) 3l re Benn, af *--~teepeen 5'o Feb 11 _ 25lg Dee} 

ane. ee ly) 32le 34le #140 16: preferred Tr 25s n 3) 8 July 
= sae| (itis Se 16434 1648), 100" 100 "9145 170 “2's 30%) T4700 Loew's ncorporsted ne par 25 Feoil, 70, Jan 3 | 40% Feb| 1" July 

---- --- 1 4 ; (*102 295g "8 | ft Ineorpora ty ogee 100 «645 le Jan 19)| . July 

*155 165 16018 106 |*102 106 | lo 315g) 2919 31 17 8,100 Loft it tr etfs bIL) 115s oe 7% Apr! 245 
+ | les Biscu 100, 112 =~Fe 54Jan 2|| 147% July 

*100 106 *102 ‘ 317g 3244 30 2 17 17% 165g 200 Loose-W ed aera A r20) 183 4 i} 7 ao 115 
291 3lig 3238) < | 17le 18 - 49 49 2d preferred - 135 prev! leJan 8) 10 7g May 

17% 17%) 17% 53| #50" 53 | 50 135 |#105% 127 |*105% 138 | 1,855 Lorttlara CF) agoroneno 7 100 os Febin| 60% Jan 7 se Pe 

r 3 | *50 5: 27 |*105%, 42 | 13712 138 ~  —_ eee 100 | 4 Marv?) ---- ---- 
1451, 14514; 144 146 leaaa 109 *104 108 a 68 *64 69 ~~" 900 > am Go} a par 33 33 = Apr2' 

#104 111 |*104 107 a Se Ff gabe Ghee *6lig 61%) *61 63 | 443 Mallinson son (H R) & = 

*63 68 | *631g ie Glig Gligi -... -... 33 35 | S31 35 

°37 ~=6.39_ | *37 ~—sCo#8F 








® Bid and asked prices; no sales on this day. 





§ Less toa, 1UU Shares. 


t ha-rights. 


@ Ex-div andrights. > 580% paid 


9 Ful! paid. 


8 Old stock 


z tx-dividend 





New York Stock Record—Concluded—Page 3 


For record of sales during the week of stocks usually inactive, see third 


page preceding. 


1833 








HIGH AND LOW SALE PRICHS—PBR SHARE, NOT PER CENT 





Saturday 
April 24 


Monday 
April 26 


Tuesday 
April 27 


Wednesday 
April 28 


Thursday 
April 29 


Apri 


| 
Friday | 


i 30 


Sales 
for 
the 

W eek 











STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARZ 
Range since Jan. 1. 
Om dDasts of 100-share lote 





PER SHARES 


Range for 
Year 


Previous 
1919 





Lowest | 


Highest 


Lowest 


Htghes 





$ per share 


26 
#25 
12634 

*102 
16619 
*92 

2210 

3314 

45lg 
*62lo 
$34 

4012 

35le 

63le 


2 11634) 
lp ~ 


2 1067s 


67%, 
#137 
*107 


26 
26 
129 
106 
171 


6: 334 
98 

1672 
5Rlo 
90 
18 


*25 
12714 
*1021¢ 
1691g 

*94 
2319 
3314 


44 
*63lo 
34 

*40 

*35lo 
64lo 

*87 


*70 
10 


17 
59) 
#R5 

197g 





1011s 
102 
7014 


95 
ee 

1stal 

7672 


a4 


1! 
222 
8234 
3444 
68 
94 
295 
115 
735 


101 


'*100 


65 
116le 
108 

, es 

181g 

76 

7814 

9614 
*97 
*44lo 
112! 
*1514 
*65 

15 
220 


“82. 
3414 
69 

*40 

*250 
*108 
§724 





437, 
R310) 
112!o 


43leo 


9 51 | 


106! 
441g 
82 

1091e 


#50 
*40lo 


| #238 


1010 
4544 
65le 
. 
56 


“te| 116 


4: 102 


3014 
45\4 
134 
#4914 
21214 
697s 
18 
*4634 
714 
H5le 
RYlo 
97 
551g 


| 10910 


*6H4Alo 
*45lo 
963g 


, 110g 


50: 
5812 
22 | 
8414 
67%) 
140 
112 


71lle 


2144 
S414 
67 


+138 


*107 


74 
*84 
*6\71o 


$ per share 


26 
128 


$ per share 


17712 
95 
23lo 
35le 
45 
65 
43 
36 
66 le 
90 


73 
98 
10le2 
78 
GY 
R23, 

107 
14 

- 312 





11612 
10944 


9419! 


106 
184g 
7634 


22014 


83 


3514! 


7014 
44 
297 
115 
726 
10644 
4414 
84 
11310 


53 
44 


11 
47 
671g 
90 
18 
56 


117le 
31 
4514 
135 
4 


7114 


g4ie 
67 
141 
114 
75 
&! jlo! 
7014 





1916 
10158 
100!8 


116 





95 
i. 


5 
21844 
| 10 
| T95g 
35 
70 
 *90 
*250 
*108 
$720 
10538 
44lo 


725 
10614 
45 


$ per share 


#2210 
12214 
*102i 
16453 


© 10544 





' §l 

10958 
98 98 
51 51 | 


~——<—-= -—-—-< 


R514 
1127, 


ll 
47\4 
67le 
90 
17 
5614 


#1034 
455g 
66 le 

\*- me 
151g 
56 





11814 


9G9le 


2 109) 
65le 


991g 
; 110 
73 
9g 
85 
7048 
108 
104 
56 
RH 
116 
5044 
59 
221g 
8412 
67le 





14012) 
114 
7514 


*107 
74 


57 | 
2 104!e2. 





10634 
“49° 


25 
127 


104 


16912 


23 


3472 


*27 
*23 
120 
*10214 
16514 
*92 
2178 
31 
4358 
63le 
3278 
38le 
36 
G21g 
87 
113le 





R934) 


18 
102 
100'g 


7014| 


*100 
64 


11614; 115 


10614) 


94 


181g 
R210. 
9673 
977s | 


43 


109%, 
L5le 


67 
15 
217 


1014) 
7934. 
3714) 
68le 


94 
275 
115 
719 


44 


Ril, 
11044 


‘“" 


43le 
105s 


116%, 
3012 


45 


~ 135 


*95 

52 
9844 
*109%4 


9514 
10944 
693, 
#23, 
7634 
66 
10612 
10014 
56 


113 
491» 
5514 
20 le 
84 
66 


141. 
*107 
6858 


~_-—-—-—-- 


4938 
20714 


70 


187g 


10612 


104 


10110 
91 
17 le 
7038 
79 
923, 
96 
| *43 
106% 
154 
54 
13le 
209%,4 
10 
7518 
351g 
H5le 
| *90 
*250 
*108 
$693 
105 
| 43 
76% 
10714 
98 
48lo 
*42 
*38 
10's 
437g 
§55g 


*107 
677s 

*R5 
*671o 





$ per share 


29 
25 
125 
104 
17012 
95 
227s 
34 
4414 
63le 
3314 
40 
36 le 
64 
87 
113l¢9 


968 | 


96 
43le 


11033 


15! 
65 
1444 
212 
10 


71l!e 
90 


26 

** 23 

121 
*102!g 
16714 


2034 
3l 
43\4 
63 
32 
3814 
355g 
62 
85 
110 
*70 
*90 
Qlo 
7210 
*93 
76 
*104 
1348 
9514 
35 
*40 


* 


55 





| 102 


27 

27 
121 
104 
169%) 


B115) 
3214) 
4334) 
6313 




















90!8 


*95 


17!e 
671s 


79 
92 
| 96 

42 


13 
2210 





10714 
4 *15 
| 55l4 





$ per share | Shares | 
40 


Midvale Steel & Ordnance. _50 
100 


Mont Ward&CollisCorp no par 
00|' Mullins Body 

National Acme 

Nat Aniline & Chem vte.no par 


National Biscuit 

: 100 
| National Cloak & Suit__._100 
| 1 


| 00 

Nat Conduit & Cable_No par 

Nat Enam’g & Stamp’g--.-.100 
1 


| Nevada Consol Copper 
|New York Air Brake__..100 
| New York Dock 1 


North American Co 100 

Nova Scotia Steel & Coal_.100 

Ohio Cities Gas (The) 

Ohio Fuel Supply 

| Oklahoma Prod & Ref of Am : 
00! Ontario Silver Mining_.__100 

Otis Elevator 

| Otis Steel 


3. 400. 


R1lo 149 000 


94 
96 
42 
10944 
16 


57 

137s 
210 

10 


140,100 
300. 
1,100. 


35,800 
1,100 
2,100 

11,800) 
1.600 
1,700 


7610, 18,200 


35le 

6614 

94 
275 
115 





692 

1047, 
42 
7614 


229,400 


| Pacific Development... . ... 
500, Pacific’ Gas & Electric 

| Pacific Mall SS 

Pacific Teleph & Telea _. 100 

 Pan-Am Pet & Trans 


Parish & Bingham. 


| D 100 
Public Serv Corp of N J_.100 
Pullman Company 100 
, Punta Alegre Sugar 

Railway Steel Spring 


Industrial &Misc.(Cona.) Par| 

Manhattan Shirt 25| 

Martin Parry Corp..._s¢ par 

May Department Stores__100 
Do preferred 100 
Do pref 

Miami Copper 

Middle States Oil Corp 


Montana Power 


Do preferred yvte 
Do preferred 


Do preferred 


Do pref 


Do preferred 


Do 





Penn-Seaboard St’l v t - No par) 
People’s G L & C (Chic)_.100) 
Philadelphia Co (Pitteb)_. 50) 
» Phillipe Jones Corp._...o pvr 
Do pref 100 
Pierce-Arrow M Car_..No par 
100 

Pierce Ol] Corporation... -- 25 
Do __iopref 100 


Do 





Do  opref 
Ray Consolidated Copper __10 
Remington Typewriter v tc 100 
Replogle Steel 
Republic Iron & Stee) 

Do pD 
Republic Motor Truck_No par 
Roval Dutch Co (N Y ehares). 
St Joseph Lead 10 
Savage Arms Corp 
Saxon Motor Car Corp No por 
Sears, Roebuck & Co._...100 
Shattuck Aris Copper 
Shell Transp & Trading... 
Sinclair Cons Ol] Corp No par 





Sloss-Sheffield Stee] & Iron 100 


Do preferred 


South Porto Rico Sugar. ..100 


Do preferred 


‘Standard Oll of N J 


8,040 
4,400 
14,800. 


» 1093,/239, 300, 





70 


*671o 


9744) 
477) 
45 | 


44lo 
6414. 


Superior Steel Corp’n- 
| | Temtor Corn & F pref A no par 


84/300 
9,000 


68,700 


1 200) 


| 15,400 


4919| 


114 204 


683, 
167.) 
465s | 
7 
63 
8614 
96 


4 
10884. 
6319) 


1,000, 
600. 

1 000. 
8, 500 
24.500 
2,100 
300 
BOO 
20,200 
40,300 
100. 

6§ 600) 


| 67,000 


900° 
500 


§51,| 487,800 


1095 | 
70 
Rlo| 
78 
667. 
107 | 
97 | 
5434 


13) 114lo 


49 
56 | 
19 
82 | 
66 


95 


5 OOO 


| 12,200 


600 


| 147,600 


5,800) 
200 
2.000 
1,800. 
1 080, 
3,500, 
6,300) 
15,200 


| 70,700 


1,200 
1,500 
100 


do pref non-voting. _- 
Stewart Warn Sp Corp.__no par 
Stromberg-Carburet _No par 
Studebaker Corp (The) ..100 

> eee 100 
= 


do pref class B ___."o par 
Tenn Copp & C tr ctfs_No par 
Texas Company (The).... 25 
Tobacco Products venkten 

Do pref .100 
Transcontinental] Otl__ 
Transue & Williame St. No par 
Underwood Typewriter. __100 
Union nas « & pean Corp.100 
Union Ol. 


United Retail Stores _._No par 
U 8 Cast I Pipe & POF ooo 











U 8 Food Products Corp..100 
U 8 Industrial Alcohol 
Do pD 
U S8Realty & Improvement 100 
United States Rubber vote 
Do 
7 § Smelting Ref & M 
Do pref_-. ..50) 
United States “Bteel “Corp __ 100) 
Ro opref 00 
Otah Copper 
Utah Securities vt c 
Vanadium Corp 
ve eenae Ghem...100 


pref 
mM [ron C&C 
Wells, Fargo Express 
Western Union Telegraph.100 
Westinghouse Air Brake__..50, 
Westinghouse Elec & Mfg..50 


Willys-Overland (Tbe) 

Do pref (new) 00 
Wilson4Co,Inc, vt ©._._Noe gar 

Do preferred 100 
Woolworth (F W) 

Do pref 





Worthington P& Mvt °..100 
Do prefA 100 


D 
Do oprefB 


$ ver share | 
26 Apr23) 
23 =Feb25) 
11712 Feb25! 
10119 Mar27 
161 Febl}1) 
QS Mar13| 
22054 Apr30| 
22%, Feb 6 
42%, Feb26 
Al5g Febl6 
Apr30 
Feb13 
Feb13 
Feb13 
Feb13 
Mar 3 
Apr30 
Feb26 





Feb25 
Apese 
Feb1i4 

Mar25 
Mar26 
Febls 
Febl1 
Febl3' 
Apr23. 
Apr29. 
Apr28| 
Febl4 
Marl0, 
Febl11) 
Febll 
Feb13) 
Feb13) 
Febi1 
Feb13 
Feb13 
Feb 3 
Apr20) 
Febls 
Feb13) 
Mar 6 











$ per share | 
331, Jan 5 | 
301, Jan 8 || 
13712 Apr19)| 
107 
222 Jan 3)| 
105 Jan 6) 
26 Jan 6 
713, Jan 6 
§23, Jan 6 
691o Jan 7 
40 Mar25 
51 Jan 6 
40 Marl9 
727g Jan 3 
913, Aprl7 
125 Jan 3 
116 Jan 9 
80 Jan 3 
10212 

3 


1 
891, 
10214 
9314 
110 
1712 


Jan28 

Jan 5 

Jan 3 

o Apr 8 
Mar 8&8 

5g Apr 6 
Aprl4 

Jan 5 

Jan 2 

Jan 2 

6114 Jan 5 
38%, Jan 9 
43 Marl8) 
113g Aprl4. 
111%, Aprl4 
4719 Jan 6 
361, Apr 8 





Jan12)| 104 





42 Feb 9 
4215 Janl0 
68 Mar29 
92 Mar27 
827g Jan 3) 
10813 Jan 8| 
2314 Jan 8 
98 Jan 7 
66 Apr 8 
91lg Jan24 
2753 Jan 5 
113%, Aprl2) 


| 1041, Feb 2) 


68 Jan28) 
124 Marlo 
120 Aprl9| 
10612 Aprl2' 
106%, Feb20 
223, Jan 6 
94 Jan 3| 
86 Apr23 
124%, Jan 3) 
106%, Jan13) 
55% Jan 2 
115%g AprlS 
177, Apri2 
8%5e Apr 6 
215g Janl3 
243 April» 
12%, Jan 5 
901, Jan28 
48%, Jan 5 
R21, Jan26 
941, Aprl9 
310 Apri4 





1133, Mar25 
511g Mar26) 
118!, Apr 8) 
126%, Apr 8 
1012 Jan31 
60 Apr 8 
47 Apr7 
38 Mar26 
13% Mar31, 
e573, Jan 2) 
O5lg Jan 3 
196 Jan 7 
3844 Jan 5 
661g Jan 3 
200 Aprl5' 
127 Aprl4 
38 | 
53 

148 

53 

224 


2515 Jan 
551, Apr 


29 11612 Jan13) 


66 
$8 
A914 


Apr30! 
Feb25. 
Feb25 


76 Jan 3 
475g Mar27 
109 Jan & 
115% Jan28) 
803, Jan 3 | 
127g Jan 2) 
97 =Aprl6) 
8014 Aprl4 
1121g Jan 7 | 
104 Apr27 | 
76 Mar3l | 
8914 Marls | 
119 Jan 8 
551g Jan 3 
6912 Mar29) 
32 Jan 3 
93 Jan 5) 
821, Jan 5 
981g Janl3) 
145 Apri4 
116144 Jan ol] 
95° Jan27)| 
93%, Janl3, | 3 
76 ©6Jan 6 





$ per share 
28 Aug 
23 Dec 
60 Jan 
Jan 
162%, Jan 
99 Dee 
21 Nov 
32 8 Oct 
4014 Feb 
54 Nov 


Sig Dec 
451g Feb 
93 Jan 
64 Jan 
102 Sept 
1314 Nov 
Gly Feb 
191g Feb 
4414 Mar 


$ per share 
38lg July 
317g Nov 
131% Oct 
110 May 
264 Oct 
118% Sept 
32% July 
71% Nov 
624 July 


108144 May 
24% July 


lly Nov 
149 Nov 
29, Nov 
74 Oct 
80 Oct 
754 July 
42%, July 
41 Deo 
140% Oct 
1047, Deo 
47% Nov 

July 


53 
10513, Oct 
7453 July 


1321 July 
9814 Dec 
10712 Nov 
112 June 
271¢ July 
1051, Oct 
53% Deo 
145 Nov 
1061, July 
741g Nov 


























51% Nov) 
82 Sept) 
041g Jan 
401g Jan 
45 Jan 
23% Jan 
87% Jan 
6553 Jan 
95% Nov 
120 Feb 
- Feb| 

Jan 

Jap 





1091s Oct 
151 Oct 
1041, Nov 
647, June 


17% May 
n345 Oct 
116 June 
120 June 
6253 Nov 
747% Oct 





7 
GRl, 
81 Oot 





) oat eae aaah ooo mo sales on this day § Less taan 100 shares. % Es-rights. ao Ex-div. and rights 


z Ex div 


c Reduced to basis of $25 par. 


m Par $100, 
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New York Stock Exchange—Bond Record. Friday, Weekly apd Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—''and interest’’—ezcept fer interest and defaulted bonds 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week ending April 30 





U. $. Gevernment. 
Firet Liberty Loan 
3%e ist 15-30 year_.1932-"47 
Second Libe:ty Loan 
ce lst L L conv. __1932-"47 
4, 1927-"42 


4a ist L L conv.__.1932-'47 
48 2nd L L conyv._.1927-"42 
4Ke 3rd LL 

Fourth Liberty Loan 
4346 Ist L L2nd conv 1932-'47 
4’%e 4thLL 933-’ 

Victory Liberty Loan 
4%8 conv g notes._.1922-"24 
8%{8 conv g notes.._.1922-'25 

26 consol registered 41930 

26 consol coupon 

é& registered 

@& coupon 

Pan Canal 10-30-yr 24 

Pan Canal 10-30-yr 2s reg ..193 

— 36 196 


Fersign Gevernment. 
Anglo-French 6-yr 56 Exter loan. 
Argentine Internal 5s of 1909-__. 
Bordeaux (City of) 15-yr 68.1934 
Chinese (Hukuang Ry) 52 of 1911 
Copenagen 25-yr 6 f 5%s...1944 
OCuba—External debt 56 of 1904. 

Exter dt 58 of 1914 ser A_. 1940 

External ioan 4a 

Dominion of Canada g 5s__.1921 
do do 26 


do do 
Z-yr 5198 gold notes Aug 192]! 
10-year Sigs 1929 
Japanese ee loan 4s-_ 1938 
Second seri 192 
do 
Sterling loan 4s 
Lyons (City of) 15-yr 68._._1934 
Maresellies (City of) 15-yr 681934 
Mexico—Exter loan £ 5e of rhe 


Paris (City of) 6-year 68_.._1921 
Tokyo City 56 loan of 1912_._-_ 
OU K of Gt Brit & —_—- 
6-year 564% % no 
20-year gold ‘Sean 5 Ka- .1937 
10-year conv 5\s 1929 
S-year conv 5s pig2 
OThese are yrices om the Dasts of 


State and City Securities. 
BY Olty—éi¢s Corp stock . 1960 
4346 Corporate stock....1964 
46 Corporate stock ___.1966 
48 Corporate stock July 1967 
48 Corporate stock 
46 Corporate stock....1963 
4% Corporate stock 
4% Corporate stock 
4% Corporate stock 
4%Corporate stock reg_.1956 
New 448......-.-..-..-.- 1957 
4% % Corporate stock __.1957 
8% % Corporate stock._.1954 
S Y State—4s 1961 
Oanal Improvement 4s.__.1961 
Canal Improvement 4s8__.._1962 
Canal Improvement 44. __1960 
Oanal Improvement 4s. 1964 
Oanal Improvement 4}¢8_.1965 
Highway Imoprov't 4s_.1963 
Highway Improv t 4s_.1965 
Virginia funded debt 2-3e8_.1991 
6s Meferred Brown Bros ctfe._. 


Ann Arbor Ist g 48...... ..81995 


Ateohison Topeka & Santa oo 


Qonv gold 4s... 
Oonv 4a issue of 1910 
Gast Okla Div ist g 4a. 7710928 
Rocky Mtn Div ist 48._.1965 
frans Con Short L Ist 48.1955 
Oal-Aris let & ref 4s°°A"’'1962 
8 Fe Pres & Ph list g 5e__.1942 

Atl Coast L ist gold és_._.31952 
Gen unified 4s 1964 
Ala Mid lst gu gold 56___192* 
Bruns & W list gu gold.4s_ 1938 
Oharies & Sav list gold 78.1936 

L & N coll gold 4s 

Sav F & W ist gold 5e____1934 
lst gold Se 8 1934 


10-yr conv 4s 19 
Refund & gen 5s Series A_1995 
Cfemporar 1929 
Pitts Junc lst gold 68_...1922 
* Junc & M Div lst g 3%s 1925 
PLE & W Va Sys ref 4s_ _ 104) 
fouthw Div ist gold 3s_ 1925 
Jent Ohio R lst cg 448_. 1930 
MN Lor & W con ist g 56. .1933 
Jhio River RR ist g 68__.1936 
General gold 5e.._._. . 1937 
Pitte Clev ‘ Tol let g 6s. ~1922 
fol & Cin div lst ref 48 A_1959 
Buffalo R & P gen g Se 
Oonsol 4 


: 


bo ~ - 
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Price 
Friday 
| Aprul 3) 


Week's 3) 


Range or 
Last Sale 





Bt4a 

| 
D) 91.80 
D} 84.50 
NM 85.40 
D| 85.60 
N 85.50 
5 90.00 


ry 


COOP>rP me CZaO 


>O>zZ w2wOSc ZZ. «> 


oo 


% 106 


Ask 


Sale 


Sale 
Sale 


Sale 
Sale 


Sale 


Sale 
Sale 


Sale 


Sale’ 


Sale 
Sale 


Sale. 


Sale 
81 

73% 
Sale 
8934 
Sale 
Sale 
Sale 
Sale 


10412 
10412 


| 70 


Low Htgh| No. 





9180 93.49 4003 
128 
596 


86.90! 333 
86.30) 11921 
90.90, 6592 


97.50| 20 
36.40 21035 


86.00) 
86.00) 


$4.50 
$5.00 


$5.30 
35.10 
59.938 


85.24 


96.32 96.80.5591 
96.30 98 04 5957 
101l!2 Apr 20) --.- 
101 Mar'20)..-. 
106 Apr '20|..-- 
10614 < 


| 871g Mar'20)--.. 
(100 Feb °15/-.-. 


981g 
71 

8734 
| 44 

75% 
90%, 
SH 

727s 
9514 
895g 
| 893 
951g 





9812, 1389 
7114! 20 
%Y 

4512) 
767) 


91 
Feb ‘20 
73le 
971s 
9Ol¢ 


857s 
9044 
9312 


88 

91%, Apr ‘20 
88 Apr ‘20 
95 Apr 20)--541 
9414 9514 
| B5le 8512 
841 
8414 


OSle Aug ‘1¥ 
100 Nov'l9 
981g Aug ‘1 
94 Apr ‘20 
107i2 Jan °20 
99 Mar’'20 
107'2 Jan ‘20 
100'g June’1# 
787g Dec *1* 
55 Apr ‘20 








557g Apr ‘20 


nig 128 
76 Apr Denes 
64 64 1 
73'2 June’ 18) - 
6312 65 

6034 607g 
8O 81 

88 Apr 20 
6Y Apr 20 


7473 Apr ‘20 
9253 Mar’20 
78 Jan ‘20 





129’3 Aug ‘15 
61 62 
105 Aug ‘19 


105 July'15 
80 8lls 


72\2 Apr ‘20 
54 55 

6944 7012 
85 Mar’2uv 
91 Mar’20 


45 45 
89%, Apr 20 
704 7014 


Range 
Since 
Jan. ae 


Low High 


91.80 160.40 


| 
84.50 93.48 
84.20 92.90 


85.00 94.00 
184.30 92.86 
139.98 95.00 


96.50 101.10 
84.50 93.00 


95 90 99.40 
96 00 99 40 
101 101% 
101 101 

105°s 10614 
105°3 10614 


7912 8914 
8712 871, 


93le 99! 
70 75 


Onicago Rock ia! & Pac— 


Onic St P M & O cons 68... . 1930 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending April 30 





Cent of N J gen gold een! 
Registered 1987 
Am Dock & Imp gu 5s-_. "5aa1 
Leh & Hud Riv gen gu 5a_1920 
N Y & Long Br gen g/48..1941 | 
Cent Vermont ist gu g 48. -€1920) 
Chesa & O fund & impt 5e- - 1929) 
ist — gold 5e 1 
Regiete 


tered 

20-year convertible 4s--. 
30-year conv secured 66- -1946|4 
Big Sandy list 4s 
Coal River Ry list gu 48..1945 
Oraig Valley lst g 5e 1940) 
Potts Creek Br ist 48. ---1946) 
R&A Div lst con g 48___1989) 
2d consol gold 4s 1989) 
Greenbrier Ry Ist gu g 48.1940 
Warm Springs V lst g 5s. -1941| 
Chic & Alton RR ref g 38__.1949 
Ratiway ist tien 3a 
Ohicago Burlington & anne 


Illinois Div 3«*es 
Illinois Div 48 

Joint bonds. See Great North 
Nebraska Extension 48... pod 


Ohic & E Ill ref & imp 48 g..1955 
U 8 Mtg & Tr Co ctfe of dep_- 
ket consol gold 6g8_....... 1934 
General consol lst 5s 

U S Mtg & Tr Coctfs of dep- 

Guar Tr Co ctfa of dep 
Purch money list coal 56..1942 
Chic & Ind C Ry Ist 58._.1936 

Ohicago Great West lst 48..1959 

Chic Ind & Loulsv—Ref 68.1947 
Refunding gold 5s 1947 
Refunding 4s Series C_...1947 
Ind & Louisv ist gu 48._.1956 

Ohic Ind & Sou 50-yr 48_...1956 

Chic L 8 & East Ist 4%s_...1969 

Ch M & StP gen g 4s ser A_€1989 

Registered 
Gen’! gold 3 4s Ser B_._.¢1989 
General 4s Series C___.e1989 
Gen & ref Ser A 4%s8....a2014 
Gen ref conv Ser B 5a8...a2014 
Convertible 4s 1 
Permanent 4s 
26-year debenture 4s 
Chic & L Sup Div g 5s8_.__1921 
Chic & Mo Riv Div 5s8...1926 
Chic & P W ist g 5s 
CM & Puget Sd lat gu 48.1949 
Dubuque Div Istaf6s. 1920 
Fargo & Sou assum g 68..1924 
Milw & Nor let ext 4}s__1934 
Cons extended eee 
Wis Valley Div list 66....1920 
Chic & N'west Ex 4s ___1886-'2¢ 
Registered : 
General gold 3 Ks 
Registered 
Gsneral 4s 
Stamped 
General 5s staronped 
Sinking fund 6s 
_...-1879-1929 


Registered _ . 
Sinking fund 5a 1879-1929 
Registered _. __ _.__1879-1929 
Debenture 58...__.._.... 1921 
Registered............ 1921 
Sinking fund deb 6s 
Register 


198 
1879-1929 


Des Plaines Val Ist gu 4s °47 
Frem Elk & Mo V Ist 68_.1933 
ManGB&N W ist 38.1941 
Milw & 8 L ist gu 3s___1941 
Mil LS & West ist g 6s_..1921 

Ext &impe ft goid 54._.1929 

Aahiand Div ist g 6e_..1925 

Mich Div ist gold 66..1924 
Mil Spar & N W iat gu 46.1947 
StL Peo & N W ist gu 58 1948 


Zatiway general gold 4a. _1988 

Registered eS 
Refunding gold 48. _...1934 
RiArk & Louls lat 4346__1934 
BuriC R&N Ist g 56.._.1934 
CRIF&N W lat gu 58_.1921 
Ch Okla & G cons g 5a_...1952 
Keok & Des Moines Ist 58 1923 
St Paul& KC Sb L ist 44s8'41 


-~_-<- 


Cons 66 reduced to 3s_.1930 
Debenture 5e__. .----1930 
North Wisconsin ist 6§8_..1930 
Superior Short L lat 56 g_ ©1930 
Chic T H & So Eaat ist 58__ 1960 
Chic & Weat bs. gen g 6s..41932 


Olin 8 &D 2a gold 4%s_....1937 
C Find & Ft W ist gu 48 g 1923 
Day & Mich Ist cons 4s 1931 

Clev Cin Ch & St L gen oe 


1993 

Cairo Div lst gold 48___ _.1939 
Cin W &M Div let g 48__1991 
St L Div Lat coll tr g 48... 1990 
Spr & Coil Div let g 48... ..1940 
W W Vai Div let g 48_._.1940 
O1s8t Ll & C consol $8_...1920 
lat gold 4s. ......... k1936 


tS 
: RP “zzz cow “DZ: 


F 
. 
J 
J 
M 
Q 
i 


1944\4 


ad 
Jj 
Jj 
| 
i 
M 


: 
~N 


eDmrZl wet we ODE wee OOOr ras Ze. Seu 


Price 
Friday 
Aprii 30 


Weel's 
Rang :or 
Last ‘ale 


i 





Bta 
94le 


Ask 
96 
non 

9514 99 
*96l4 
*78\4 _ 


“B2lg lg 





-1113 Feb ‘'15 


2} 591g Apr ‘20 
103‘, Mar’20 


Low 


100 Apr 18 abet 
10019 Jan °18/-..-j/..-.- 
70 7 


10513 Nov‘l9 
hs 


100 BSept’l9 


100 


Range 
Since 
Jan 1. 





96 9512 15 | 
951g Apr 20 ....'| 
9714 9714) 1 


0o| 4| 
83. Mar'20).---!! 
84 85le 15 | 


10412 Jan °17| --- ia 
70 


7219' 42) 
86%, Mar'l7/-.-- - . 
681o 69 | 53 | 
74 7514 66 
7& Oct 1g cual 
8234 May’19!--.. 
78!g Dec '19 


Htgh| No. Low 


96 
| 95lg 
061g 


i~--— «= 


50 
S24 
84 


70 


Htoh 
1001, 
901g 
95%, 


“70 


681o 3 


74 


69 June’l9 ...- in 


6614 Apr ‘20, . 
65 Jan °20 
S8lo Sept’16 


44lo 44le 
3214 33 


98 Feb ‘20 
587g 76 
78 78 


86le 8534 
917g Oct “1¥) 2... 
73 737g 7 
23 Apr '20 ....-' 
ae SP EO ccoe 
90le Feb ‘20; ..--' 
70) Mar’20) .---! 
50 Apr '20 ..--!' 
70 Mar’ 20 a 


32 Mar’l7/..-- 
5lle 52 
97 Jan ‘20 ie 
89lp Mar’20 

68 Mar’ 20) nipaun 
63 May’ ae 
76% Deo "19... . 
80 Mar’20 ..-.. 
6024 6112 9 
92%, Feb '1tj ..--!'- 











i4|° 


ae ee et enue in 5 


-. 
28 
47 
37 


72le 
55% 57 

6314 ‘ | 
63 6534 
72 7210 41 
54 55 | 13 
96 Apr ‘20 -... 
93l4 Feb 20)... 
954 97 | 7 
60 Apr 20 ...." 


867g Mar'20 
92 Oct ‘19 
6G lle 611s 
70lg Apr 19 
701g 7018 
7078 7078) 
91 Apr ‘20, ee 
99 Apr 20'-._. 





~|10912 Apr °16|-.-. | 


93 Apr ‘20 


Jan '!7). 


99's Mar’20 
72°%3 Apr '20 
79 79 





67 70 
75%_ May'19 
615g 63 
6053 62 
87ig Apr ‘20 
971, Feb ‘19 
89 Oct ‘19 
67 67 


ar 


831g Nov’l9 





-= oa! 


6712 June’l? 
Apr ‘20. 
5612 


56 "96 
weal 


4 





8212 Apr ‘20).- -' 
71 71 30 
5653 Apr '20 

6114 Apr '20)..-. 


84 Nov'lé 

Oct ‘19 
7714 Mar’20 
8214 Sept’19 
931g May’19 


-@eo7 


31° 





~] 
<> BE“ >erg-zece D> OM Pd EMME MEER UME SME z>P oO 


2| 10214 Oct *19 


we 
All & West lst g 48 gu ._._1998 73\4 Jan "20 


Olear & Mah liet gu g 5a__1943) J 
Roch & Pitts lst gold 6e_.1921|F 
Consol Ist g 66 1922) J 


Janada 

Jar Clinch & Ohio ist 30-yr 5a °38) 3 

Yentral of Ga Ist gold Se___91945| F 
Consol gold 5e 1945|M 
10-yr temp secur 68 June 1929 
Ohatt Div pur money g 4s 1951 
Mac & Nor Div ist g 5a_. 
Mid Ga & At! Div 5e 
Mobile Div lst g 5e 

Cent RR & Bof Ga coil g 5e.1937 





ZPocoeormuOZevOoCOmeZBZueD On. 00OZer ZO Mme MOOF“<“ 60 « 
— 


‘ 
i 


Zuu00 





7614 


741g May'1l9 

90 May'ls 

| 9753 June'l7 
91%, Jan ‘19 
79 79 


7614 
86 








* No price Friday: latest thie week. 


« Due Jaa 

















O tnd & W ist pref 68... 41938 
Peoria & East ist cons 46.1940 
Income 4s 1990 
Oleve Short L ist gu 4s_..1961 
Colorado & Sou Ist g 46_._.1929 
Refund & Ext 4s 
Ft W & Den C list g 6s8___1921 
Cono & Pas Rives Ist g 48... 1943 
Cuba RR Ist 50-year 5s g___ 1962 
Del Lack & Western— 
Morris & as let gu 3 +48 -- 





N Y Lack & W ist 6s 
Construction 5&6 


~j tw 
Ze UpUg a>, DOP>YLLOR“ EEC SCC eeE HOU ge gee arE> >zZPee& irri tT itis tty te 


Z>.0 mOOZPO* Oc Occ mae mB Oud: Bec kone moor O%O0mOKe we De DP De cOmZZOOCCOOOZZZ UZ? Peele weer eOUr Oc cud Cecueeumer 
* — 


Sale 
96 


69le 


saan Go 
99%, 100 

9614 

_ 93 


90 








6D e Apri 





i. «Due May. ¢ Due June & Due July & Due Aug ¢ Due Oct. 9» Due Nov. @ 


= 


76% Nov'ld 
Mar'‘l10 
2053 2053 
7614 Apr 20 
80's } 
691e 

95 Feb ‘20 ----| 





70 Apr '20)-..- 


oo 4 pr °20'....! 


ovat Feb > 
_| 93 _ Apr" ‘20. 





“_-- -| - 


Due Dec. 8 Option sale. 
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BONDS 3 Price Week's 3 Range BONDS misT Price Week's ; Ra 
N. Y. STOCK EXCHANGE i | Friday Range or Since N. Y. STOCK EXCHANGE 3: Friday Range or late 
Week ending April 30 Aprti 30 Last Sale Jan. 1. Week ending April 30 —& | April 30 Last Sale Jan. 1. 
Bid Ask Low Hioh| No.\Lew High Bt4 Ask| Low Hitgh| No.\Low Higa 
Delaware Lack & West—Concl. ' Lehigh Vai (Pa) cone g 48_.2003;|\M N)| -.-. 6633) 6853 6853 1} 685g 72 
Warren Ist ref gu g 348. 2000/F Aj ---- ---~/102'g Feb '08)----||/---- ---- General cons 4s ..._.-- 2003)" N| 75 Sale| 747, 75 2| 747, 83 
Delaware & Hudson— Leb V Term Ry list gug 56..1941/A @| 9213109 | 95 Apr '20)-.--|| 94g 95 
lst Hen equip g 44s-_.---- 1922|\ 3} 96 9712) 96 Apr '20\----| 96 96% || Registered._..........-- Ol*_.__ 100 1113 Mar’l7|--.-\|___. ---- 
566 @ GE Gi caseceacccce 1943\" N| 70 72%! 7473 Apr '20\----|| 74% 81 Leh Val RR 10-yr coll 68..81928|-- --| 9512 Sale| 9514, 9653] 29) 9514 103 
20-year conv 66..-..---- 1935\A ©| 79 7912) 79'2 7912 79ig 851g || Leh Val Coal Co lst gu g 68.1933|3 J) 94 ---~/ 98lg Jan °20)/----|| 98ig 98lg 
Alb & Susq conv $348.---1 A O| 67 6812) 687s Apr '20|/----|| 68 7212 || Registered.............. ts 20 deen onal ne Oe ee 
pntase & Seretsen Est 30. _-1921|M@ N| 100 104 [102% Apr "19 pent rees ote celtt tnt reduced ale 1933 3 J aan « scel-se i . Vat Ub eae 
enver o Grande— lst guar wee ene 4! 73 Jan '20/----) 
Ist oons g 48___.....---- 1936\2 J| 60 Sale| 59% 61 23| 597 677g || Registered... _- 7 ene —  aietne sci ze Mes mina! a hd 
Consol gold 4s__...--- 1936\5 J| 64 66 | 65 65 7 627g 7273 || Long Isid lst cons gold §6..81931\Q J} 84l2 9312) 87 Apr '20/----|| 86 92 
Improvement gold 66....1928|3 D| 6512 68%) 65 Apr '20)----|| 63 70l2 lst consol gold 48_._._.- 931:°Q9 J| 76 79 | 77 Apr '20|----|| 77 77 
Ist & refunding 5s_..-.--- 1955\F A| 4412 Sale| 4412 45%) 111) 38 49 General gold 4s8___.___..- 1938/3 D| 68 69 | 72 Jan '20|----|| 72 72 
Trust Co certfs of deposit___|-- --| ---- ---- 39 Feb ’2u|----|| 39 = 4312 Ferry gold 4%s_...._-.- 1922; S| 85 95lg] 92 Oct '19/----||.... -.- . 
Rio Gr Junc Ist gu g 58...1939/J |) 70's ----| 75 Jam '20/----|| 75 75 || Gold 4s..-.-_.........- 32\3 D| ---- 85 | 9914 Oct '06|----||---- ---- 
Rio Gr Sou Ist gold 48...-1940|3 3) ---- 7712) 61% Apr "11)----||/---- ---- Unified gold 48_....._.-.- 1949)" S| .._. 65le' 6512 Mar’20|----|| 6512 737% 
Guaranteed........--- 1940\J J| ---- -- --| 34 July"l7 wocmmogs* ones Debenture gold 58....... 1934\3 D/| 6012 68 | 67 Jan '20|----|| 67 7 
Rio Gr Weat lst goid 4s.-1939|J 3) 60 62 | 59g 60 |) ,7| 58 67 20-year p m deb 58......- 1937|\M N| 60 63 | 65 Apr '20)----|| 63 68 
Mtge & coll trust 48 A_.1949|A O| 49!2----| 49!2 49% | 48 «52 Guar refunding gold 4s8._.1949|M 8) 60 6114) 61l2 62 6lle 6912 
Del & Mack—lst lien g 48_.1995 3 D cates 78 82 Dec '16 “me eee seee Register ed e=eeecacancee 1949 MM 8 -ecn28 Sane 95 Jan "11 woenmnlilenwwens eee 
«See 995|3 D| ---- ---- 7512 July’16 wosslimsee cas NYB&MB Iistcong 58-1935|A @| ---- ---- > , = ieee 
Det Riv Tun Ter Tun 4%s_.1961|M N| ---- 73 | 73% 73% 73%, 80 N Y & RB Ist gold 5s___.1927)/M $| ---_. ---- sy = peepee 
Dul Missabe & Nor gen 56..1941|3  J| 94 ----| 96% June’ls eocellomn= oon Nor 8h B Ist con g gu 56.01932;Q  J|} -.-. 92 | 90g June’l9| ----||---- ---- 
Dul & Iron Range Ist 58-.-.1937)A 0 811, 87 | 87 Apr '20\----|| 87 90s || Louisiana & Ark lst g 58_...1927|M $| ---. 79 | 73 Mar’20|----|| 7212 75 
ci tenemos “lA Q| ---- ----|105!2 Mar‘0s|----||---- ---- |] Louisville & Nashv gen 68..1930|3 D| ---- -.--| 9112 Feb '20|----|| Olle 911g 
Dullsou Shore & Atl g 68-..1937|3  J| ---- 78 | 83 Jume’l9)----)\---- --- - Gt Mivanpanencoceeses 1937|M N| 97 Sale 97 97 1/97 100 
Elgin Joliet & East let g 68..1941;|\M N| 81's 85 | 86!2 Apr '20/----'| 85!8 85% Unified gold 4s_.......-- 1940\J J3| 751g Sale 75t2 765s) 30/ 751g 84le2 
Erie Ist consol gold 7s-_----- 1920|M $| ---- 965s) 96% 9614; %| 95 98 SR icelieeenea ie 1940/3 3} 8214 -.-.| 8112 Sept’19/----|/_--- ---- 
N Y & Erie lst ext g 4a. _.1947 M Ni ---<- 82 80 Jan ‘20 ----|| 80 80 Collateral trust gold 5¢...1931 M W! *861g _---| 901g Mar’20/----|| 891 91 
ard ext gold 4%e_._.__-- 1922|M S| ---- ---- 92 Jan ‘20\----|| 92 92 L Cin & Lex gold 4%s_..1931;M N| 80 88%! 90 Jan ‘'20|----|| 89 90 
éth ext gold 5s ~~~" 3920/4 ©} 95 98 | 95!2 Apr '20)----|| 95!2 9512 N O & M Ist gold 66_--_-- 1930/3 J} ---- 103 (1011s Apr '20'----|/10014 103 
od ext gold 4s_.......-- 1928|\3 D| 72 85 | 94% Nov’l5|/----||---- ---- 24 gold 6s...... _....- 1930/3 J] *90!lg _.--|100 Feb '20\----||100 100 
Y LE& W iste 14 72--1920|M $| ---- 9912] 98l2 Aug’l9) ---||---- ._-- Paducah & Mem Div 48..1946/F A|*---. 9 7912 Jan '19|---.||---- ---- 
Erie lst cons g 48 prior_..1996|3 J 5012' 50 505g 19) 4912 56 St Louis Div Ist gold 6s._.1921\4@ 8) 98 9912 98 98 1| 971g 100 
iach ends 6\3  J| ---- ----| 84 Dec *l6/----)|---- ---- 2d gold 38_._.........1980/M@ 8) 50 527s! 50 50 4| 491p 517 
1s: consol gen lien g 48-1996|3 J) 40 Sale) 40 41%) 42) 39 47 Atl Knox & Cin Div 48-..1955|M N| 61 65!2 6573 Apr '20/----|| 6573 76 
tne teeint 996|3 Ji ---- ----| 73 June'l6|--<-'|---- ---- At! Knox & Nor Ist g 58..1946|J 0) 83 9312 9512 Nov’l9|----||---- ---- 
Peon col! trust gol 48_.1951|F A| ---- 7412, 7314 745g 3 7314 7934 Hender Bdge Ist af g 68_.1931)/M $| 10114 ~---|101'4 Apr 20 ooo 1011g Liig 
60-year conv 4e Ser A_.1952;A O 4 35 | 34 36 33 35% 413, Kentucky Central gold 48.1987|J 3} 6614 70 | 721s Mar '20|----! 721, 75 
do Series B_.......1953|A O} 3312 35 | 3314 35 39 30 = 41 Lex & East Ist 50-yr 58 gu1965|A O| ---- 7912 83 Apr '20----| 81l_ 877% 
Gen conv 4s Series D...1952/;A O| 36%8 Sale’ 36%: 38%) 92) 36 44 L&N&M&M 1stg4Ke1945\M $| 75 8212 8210 Jan '20|\----'| 8212 82!2 
Oiic & Erie ist gold 6s. _.1982|" N 72 77 78 Mar'2u|\----)| 78 83 L & N-South M joint 48..1952)/J 3) 5912 Sale; 5912 60 12) 5912 65 
Olev & Mahon Vali g 5¢..1938|3 J3| ---- 83 |106% Jam ‘17|----)|---- ---- Registered___.......- Pena Oe. otee 
Erie & Jersey Ist s{6e_..1955|J 3) ---- 88 | 88% Mar’2)|---- 883, 90 N Fla & 8 Ist gu g 58....1937|" A| ---- 95 | 89 Mar’20\----|/| 89 89 
Genesee River Istaf@s_..1957|J 3| ---- 89 | 95 Dec 'l9 nied wenn one N & C Bdge gen gug4%e.1945\J J) *76'4 ----| 977s May’16)----||---- --- . 
Long Dock consol g 68....1935|)A 0} ---- ---- 10812 Bept’19|----||---- ---- Pengac & Atl Ist gu g 68..1921|F A\*..-- 10013 9814 Dec '19|----||---. ---- 
al & RR Ist cur gu 66..1922|"@ WN| ---- 9212103 Jan "18)----)|---- ---- 8 & N Ala cons gu g 58...1936,F A| 8953 9614; 9312 Jan '20)----), 9312 932 
Dock & Impt Istext 5e...1943/3 3| 85 91 | 91 Feb '20)/----) 91 91 Gen cons gu 50-year 58.1963;A 0} 79 83 | 79 79 79 «681g 
N Y & Green L gu g 56...1046,"@ N| 75 81 | 85 Jan °18)----||---- ---- L & Jeff Bdge Co gu g 18...1945|M 8| 61 57 | 65 Apr ‘20 ----|| 63 658 
N Y Susc & W 1s tref 6e..1937|3 | ---- 89 | 65 Nov’lS)/----||---- ---- Manila RR—Sou lines 48...1936|M N| -.-.. ----|---- ~.-.-- bbotiinancs. 6006 
20 gold 4%s..... _..-1937|)F A| *25 ----/|100% Deo '06 weeel|ones o--- Mex Internat Ist cons g 48._.1977|M $/ -... ---- TT BEEP ID cc ccllaoccn ooo 
General gold Se. -....1940/)P A) <---- 60 June’lS8|----||-.-- ---- Stamped guaranteed-_----. 10771M Si ace ooo 75 Wov'lO|\----||__-. e«<-<- 
Terminal let gold 56 _.1943|\4% WN) ---- ---- 97 Deo '18\----||---.- ---- Midland Term—lIst «fg 68.1925|J ©} 89 -.--| 85 Jan ‘20\----|| 85 86 
Mid of N J Ist ext 68.._.1940|\A O| 72 ----| 72 Nov’'ld/----||--.- ---- Minn St Louis Ist 7a__----- 927|3 D| 95 ----| 95 Mar'20\----|| 95 95 
Wilk & East let gug 5¢..1942\3 D| ---- 50 | 53 Feb '20\----|| 53 55 Pacific Ext Ist gold 68....1921}A O| -.-- 97 | 9514 Feb '20\----|| 94 95% 
fv & Ind iet cones gu g 6e_.1926/;3 J| ---- ---- 2312 Jan °17 were||---- ---- lst consol gold 5a....-..-. 1934|M Wl 67!4 7314) 6714 Apr 90 ----|| 6714 75 
Evansv & T A ist cons 66¢_.1921\3 J) ---- 95 | 9514 Aug’ls cnee||n--- ---- lst & refunding gold 48_..1949|4@ 8) 36 3912 39 ~Apr '2)|----|| 34% 4334 
Ist general gold 5e___.-._- 1942;A O} *60 -.--| 68 Dec '19)----||---- ---- Ref & ext 50-yr 5a Ser A_.1962/Q F/ ---. 46 | 48 Apr ‘20 ---- 427, 55 
Mt Vernon lst gold 68._.1923;A ©O| «<-- -<-=-=- 108 Wov'lli----||..-- ---- Des M & Ft D Ist gu 48..1935|3 J 45 | 42 Mar'20)\----!|| 42 42 
Bull Co Branch Ist g 58..1930/A OO} ---- ----| 95 Jume’l2|----)|---- ---- Iowa Central Ist gold 58..1938|3 D| 66 71 | 71 Apr ’'20 ----|| 69 71 
Florida E Coast Ist 4%*_..1959|3 D| 77's Sale) 77's 7713} 5%] 7414 80 Refunding gold 48_....1951|" 8) 39 “Sale| 39 39 2| B7lg 44 
Fort 8t U D Co letg .»8.-1941\3 J) *64 ----| 92 Aug '10)----||---- ---- MStP&SSMoong4sintgu.1938|J 3) 73 74%) 75 75 1l| 75 82% 
Ft Worth & Rio Gr Ist g 48_1922/J 3) 52 ---- 56 Feb '20|\----|| 56 561, iet cone Ge... ....----«<-- 1938) .- --| 91 93 | 91 Apr '20 ----|| 91 91 
Galv Hous & Hen Ist 58._..1933/A ©} 60 -.---| 7% Dee °19)----)|.-.- ---- lat Chic Term af 48_..--- 1941|M NW 68 ~---| 88 Nov’l9)----||_--- ---- 
Great Nor C B & Q coll 4s_.1921|\J 3, 94's Sale| 93% 9419} 255 93 96 M88M 4A Iistg4sintgu.’26\3 J) ---- 903g Mar’20\----|| 8812 92% 
ESE 211\Q Ji ---- ---- 94\4 Apr 20\---_|| 9414 9514 Mississippi Central Ist 68...1949|3 3) 75 ----| 95 Dec '16)----||.-.. ---- 
ist & ref 43¢e Series A_...1961|3  J| 74 Sale) 74 767 7|74 851 || Mo Kan & Tex—lIst gold 48 1990|3 D) 54 Sale| 54 55le| 35| 54 607% 
Registered ._ __...1961|9 J) ---- 82 | 96 Jume’lb|----||.--- ---- 24 gold 4s__. _ anu e-91990|F A} 29 Sale| 29 29 16,| 231g 32 
St Paul M & Man 46____. 1933\J.  J| ---- 8378) 83's Feb ‘20\----|| 831g 8812 Trust Co certfs of deposit___|.. --| 2712 30 | 29 Mar’20\----|| 29 33 
lst consol g6s8.........1933|\3 3 10314 106 {10314 10314 9914 1054 Ist ext gold 5e__.....-- 1944|M WW ---. 25 221g Dec °19/|----||.-.- --=-=- 
red___. J 43 ----|118 Apr 17|----'||-- ames Ist & refunding 46 ...---. 2004|M $| 36, Sale| 35 36 | 86 39% 
Reduced to gold 4s_1933/3 3 “8614 Sale| 8513 8614 10 8512 92 Trust Co certfs of dep.._._-_|.- -- ---. 40 | 36 Apr ‘20 ----| 25 37 
ce J bi - -= 91 {10212 May’lG)----'|..-. ---. Gen sinking fund 4%s.. 1936/3 J) 25 2612) 25 25 1| 24 28 
Mont ext gold 4s. 1987 I DP 79 $1 791 7918: 2 791g 8314 Trust Co certfs of deposit _- _.| 25 26 | 25 25 5| 24 26 
Registered... ......-- 3 D| once on-e 80 Gept’l9|----||..-. ---- St Louis Div 1st ref g 48..2001|A secs 1912) 23 Feb '20|----|| 23 23 
Pacific ext guar 46 g7 7771940 J 3) ---- 86 | 83 Mar'20/----|| 82 83 5% secured notes “ext” "16|.. ..| ---- 26% ---- ----|----||---- --- - 
& Minn Nor Div lst g48..1948|A ©| 78 ----| 738 Mar'20\----| 73 78 Dall & Waco Ist gu g 56..1940|M WN) ---. 57%3| 69!2 Apr ‘17|----||---- -«-=- 
Minn Union Ist g 6a__-_-_-. 1922/3 38 97 ----| 97 Feb ‘20|----|| 97 99 Kan City & Pac Ist @ 4s_.1990|F A 8 .-..| 6212 Dec '19|----||__-. «= oo 
Mont © - it i ewan ms 1937\J. 3) ---~- 10273/103% Apr '20|---- |101's 10612 Mo kK & E Ist gug 5e....1942 A OO} 3714 3814) 38 Apr '20|----|| 35 38 
Se 1937/\J 3 seoe etna May’ 06)---- ages eee M K & Okla ist guar 66..1942;\M@ N| .--- ---- 50 50 50 50 
Ist ~owes gold Sa. _._.__- 1937\3 5, ---- 96 | 92% Apr ‘20 mer 923, 94 MK 4&T of T lst gug 568 1942;|M $| --.. 60 | 55'g Aug’l9)----||--.- ---- 
Will & 8 F lst gold 56_.1938|3 | 89'g 9312) 91's Apr 20 ----|| 911g O1lg Sher Sh & So Ist gu g 5e..1942)/) BD) -.-- 28 | 51 Dec'l6)----||---- --- - 
Green Bay & W deb ctfe ea’ | Feb! 53 -.--| 55'2 Mar’ 9B cone! 55 56le Texas & Okla lst gug 66..1943|M $| .... 347s! 38% Dec '19|----||...- --- - 
Debenture ctfa “B”’ Feb 714 8l4) 7% 8 | 18) 73% 1012 Missourt Pacific (reorg Co)— 
Gulf & Si istref&ate 6a. -01952) J 3 *60 70 | 65 Apr 20----| 5812 65 lat & refunding 5e Ser A_.1965|F A| 78 80 | 79 Apr ‘20|----|| 79 8312 
Hocking Val Ist cons g 4s 1999 J 5| 63%, Sale| 63%, 66 a7 63%, 73 lst & refunding 5s Ser Bu 1923|/F A| ---. 8714) 86l2 86105 10) sR Y1ls 
Tin e-eLsaqosees 909 J 3 -.-- -<-- 7319 Jume'18 ---- ---- ---- lat & refunding Se Ser C..1926|F A, 81 84%) 82 Apr ‘20|\----|| 82 894 
Col & H V Istext g 48.._.1948 A @ ---- ----| 7312 Oct '18)--- ||---- ---- General 48 _..... -.---- 1975|\" 8} Sle Sale) 512 53 27|| 5ilg 59 
Col & To! let ext 4a___.-- 1955 F A’ 614 -.--| 764 Apr 19) ----||-..- ---- Migsour! Pac Ist cone g 68..1920|M NW) 967% 97%4) 96% 9652, 10! 9612 97% 
Houston Belt & Term lst §4.1927\3 3 ---- 78 | 75 Mar’20)-- a“ 78 #@78 40-year gold loan 48...-.-- 1045\4% 8) .... ----| 58 Oct °18/----||..-. --<-- 
Ulinoils Central let gold s..1961)8 J) 80 ~...-| 79's Apr '20\----|| 79's 831s 3d 7a extended at 4%....1938|M M| 60 634) 67% Mar’20)----|| 67% “67% 
Registered... .._._-..-- 1951|3 | eae one 92 Bept’l7| ---) ina Cent Br U P Ist g 48 ....1948/3 D)| ---- ---- 68 June’)9/----||/.-. ene 
lst gold 3iKs_- OLIGO 6 wwce oeee 67 Apr '20\----| 641g 72 Pac R of Mo Ist extg 48..1938|F A| 74 80 78% Apr '20\----|| 774 79%, 
Registered. = ___- 1951\98 J)\ ---- -<--| 84 Nov’l6|----||---- ---- 24 extended gold 5e_...1988|J J) ---- 8512) 87 Mar’20)) --- Rilo 87 
Extended Ist gold Sie.. -1961|\A O|} ---- 72 | 73% Nov‘l9| ----||---- ---- StLiIrM&Sgencong Se 1931/A O| S8liz 84%) 82% 82%, 8) 82% D4lg 
tered __ 1951\A O ---- -on-leeee cnoee oe a “apace Gen con stamp gu g 58..1931/A ©} ..-. 89 102. July’)4/--. | a 
ist gold 3s sterling... _-_ - 1051/08 Gi ---< occe 80 July’09| ---||.---- ---- Unified & ref gold 48 _.1929/J J3| 69 Sale| 69 69 10 6 76 
10601) Bl .--< ceccleece 3 cece)°°°sii-- -- — Re 19029\9 3] ---- woe 807g Oct °17) ----|leo-- ---- 
Collatera) trust gold 48. .1952/A O; 64 Sale) 64 64 4\64 TAle Riv & G Div let g 48...1933|"@ N| 63% 64 | 63% 6412} 11| 63% 72 
TS 1952;\A O| --- ~--| 95% Bept’!2)/----||- ae Verdi V I & W Ist g 568.._.1926|\4 &| --.-- ---- 80 80 2; 80 86 
Ist refunding 4s .---1955|M W 6678| 6678 6712 5 | 667, 761s Mob & Obio new gold 68_....1927|\J 0) 99% ----| 99% 9914 1} 99 102% 
Purchased lines 3 Ka 1952\3 35) ---- 66 | 63% Mar’2u --=-|| 63%, 63%, lst ext gold fe. ....-..-- b1927|'Q J| ---- 92%| 91 Apr '20|----|| 91 95% 
LN O & Texas gold 4e__.1953/M ™| 60 Sale| 60 62 25160 72g Genera! gold 4¢_........- 1938)M $| 521, 56 | 55 Apr ‘20|----|| 55 59 
Registered _--_-. _- _ ne © cose ence 66 Aug ‘'19)----'|__-- Montgomery Div lst g 5e.1047/\F A| ---- 77 | 77!2 Mar’20)----|| 7612 7712 
4 16-vear secured Bigs. enna 1934/3 J} 83 Sale| 83 8534 5| 83 9312 St Louls Div 5e......-.-- 1927\J7 DB) ---. 78 78 Apr ‘20\----|| 75% 78 
Cairo Bridge gold 48._.-.-. 1950\J 9 71 Sale| 71 71 1| 704 80 St L & Cairo guar g 48....1931|3 J) ---- 7712| 68 68 68 74l2 
Litchfield Div lst gol4 38_1951|3 J) 50 ----| 60 See “RE cereiicsnecs oaee Nashv Chatt & St L Ist 5e¢..1928)4 O| -.-- 93%) 94 Apr ‘20 --=-| 94 97% 
Loulsv Div & Term @3%e1952\J 3 ---- 67%4' 69 Jap ‘20) ---|| 49 69 Jasper Branch ist g 68...1923|3 J) ...- 99 110144 Mar’l7|--- ‘|. . ---- 
Middle Div reg 5e.....-.- 9211\F A #9515 Wo~-/102 June’l6) -- ||---. ---- Wat Rys of Mex priien 48.1957|\J  Jj*---. 50 | 21 25 3| 1714 30 
Omaha Div Ist gold 3e...1951|F A| 50 -.-.| 52 Apr'20/----| 52 62 Guaranteed general 46....1977|4 ©} --------| 20. Mar’20/----||' 20 2378 
St Louis Div & Term g 38.1951|J 3) ---- 63 | 63 Jam °20| ---|| 53 5% Nat of Mex prior lien 4%8.1926/3 J) 2014 ----| 96% Feb ‘13)----|| .- sane 
Gold 3s.......----- 951\2 §| __-~ 6212' 6llg Feb °20|----|| 6112 6112 lst consol 48 -.......--- 1951|A @} -.-. 20 15 Jan °20} -- 1h 15 
ee EIR 1951\3 3) *60!g ....| 80 Jume’l6| ---||.--- ---- New Orleans Term Ist 48...1953|J 3) 61 (Sale) 602 61 15| 6012 65 
epring! Div let g 3%e_.-.1951/3 J) ---- 805g, Novw'l6@| -- ||..-- ---- N O Tex & Mexico Ist 66...1925|J DD) ---- 91 | 92!2 Apr '20)----| 9212 96 
Western Lines Ist g 4e....1951|F A| ---. 6812) 791g May'l9|.-- ||---- ---- Non-cum income 66 A_...1935|A ©| 4712 Sale| 4712 50 33 | 471, 5912 
catia ieciiiapendl 1951/|F A| ---- -<--| 92 Nov’l0| ---||....---. || New York Central RR— 
Bellev & Car Ist 6e....--. 1923|}3 D| 9114100 |11712 May’l ---||.... ---. Conv deb 6@_.....-.--.--. 1935|\" N| 88 Sale| 88 8912} 149| 87 93% 
Carb & Shaw ist gold 44_.1932\" 8 73 Mar'l9| --- Coneo! 48 Series A_......1998|F Aj 65!g 67%) 65 69le2 22) 65 72 
Chie 8t L & N O gold 6#_.19651|;3 D “831g “88 88% Apr '20|\----|| 88% 93 Ref & imp 4s “A”™..-.-- 2013\|A ©} 70l2 Sale; 70!2 73 18, 70le 79 
Registered... ..-. 1953/3 Dj ---- ---- Q5', Ken '19| ---||.... -... |] New York Cent & Hud Riv— | 
Gold 3s _._.. ..195113 D| 60 6612) 65!¢ July'18|----||.--- ---- Mortgage 3 %e..-..-..---- J S| 6312 Sale| 6312 65 47 6312 70 
eee Th wdec omal re eee istered. .......---- 3 3| ...- 67 | 64!2 Apr ‘20|---.|| 63 64le 
Joint Ist ref be Series A.1963\J ODO -_-. 77% “801s Apr ‘20|----|| 79 831s Debenture gold 4s.....-.- 1934|\M N| 691g Sale) 69 71 69 8212 
Memphb Div Ist g 4e...19651/3 OD) ..-- 68 | 69l2 Feb °20'-- 691g 6912 ||  1+X|.Registered....-....-..-..- 1934; N/| .... 75 | 76'4 Mar’20 --=-| 7614 76% 
Sait py aaa 1961\3 O _...---..| 65 Nov’'l7|----||---- ---- Lake Shore coll g 348....1998|F A| --.. 57 | 55 5 6)| 55 62 
St Louis Sou Ist gu g 48..1931/M $| 64 77\g Aug’l9|----||.... ---- Regietered_......-.-..-- F A) .--- 5613) 57 Apr ‘2 o--| 547, 60 
ind a Tit & Iowa let g 48..--.-- 50|\J. 3} «-66', ----| 75% Deo 19) ---||---- ---- Mich Cent coll gold 3%s8..1998|/F A| 53 56%, 58 pr '20)...- 57 617 
ist & Great Nor lst g66_...1919)M NW} 9012 95 | 93 Nov’'l9).---||-.-- ---- Registered............1098|)% A) --.-- ---- Mar’17 cece eon 
James Frank & Clear Ist 48.1959|3 D) -... 76 | 78 Jap °20)---- 72% 8678 Battle Cr & Stur let gu%e.1989)J OD) 40% -...| 49 Feb ‘20 ----|| 49 49 
Kansas City Sou Ist gold 38-1950|A 3) 5012 Sale) 50 51 10| 50 =59 Beech Creek Ist gu g 46..1936/3 3) 7414 ----| 8212 Jan '20)---.|| 82% 8212 
--- eeeceaecaeaeee 950 oO “-—eea “eae «4 78 Oct ‘09 ecoce| -_—-—«—e wawcaece [5 Beare revvewenwgn' ener errr 1 J 3 -<-<-«+ e224 95% Nov’'16 ~--—- “<< - _ 
Ref & Impt 5s. ..-.-.-- Apri1960\J J) 36312 Sale| 6312 66 38 | 6314 754 26 guar gold 66... ....1936/J 3} 7644 ..-.|104 May'l6)....||---. ---- 
Gansas City Term let 48...1960 3 J 6312 65%, 66 Apr '20 -“2ee 66 7658 “sees ee eo J 5 “—e<-a eae ee) ee ee oeee\leeeen|l «««& o--- 
Lake Erie & West Ist g Se..1937|3 J) 75 81'g' 79 Apr ‘20 ----| 75 815g Beech Cr Ext Ist g 38-019651;A O wennleeee ween) ----||---- ---- 
24 gold 6e.....-.----- -1941;3 3) ---- 67 805, Feb °17|----|---- ---- Cart & Ad ist gu g 4e....1981 J Di .... 73!2| 49 Nov'l6j...-.||.-.. ---- 
Worth Obio lst guar g 5e..1045,A ©} -... 90 | 65 Aug "19 ween |en-- ---- Gouv & Oswe ist gu g 5e..1942/3 D) ...-. -..~-/|---- a a on 
Leh Val N Y ist gu g@ 4%e-.1940\J 3| 82 86 | 86 Apr '20\---.|| 82 87% Mob & Ma! 1st gu g@ 4e...1901|M $| .... 7512] 751g Jap ‘20/..-- | 7512 75l¢g 
Registered........------ 5| .... 84 | 78 Sept’ld me. alien eoleie '. NW J June R guar let 48...1986\F A coco! Big Fed °16) ccc|| --- 2 coco 
WN Y & Harlem g 3\s...2000 @ N onan’ Gt EET ease ecce « 
® No price Friday; latest bid and asked this week, 6/Due Jan. d'Due Feo, gMmeJune, 2 DueJuly. s Due Sep, « Due Oct, 6 Option sale, 
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Price Week's | 3 
Friday Range or 
Aprti 30 Last Sale | 
Ask 
“7 








Prtce 
Friday 
Aprti 30 


W eck's 
Range or 
Las Sale 


Range 

| 23 Stnuce 

& Jan. 1 

i 
No | Low Htoh ip. C.C. & St. L (Con.)— Ask Low Hon No. Low Htar 
Seriece F guar 46 gold. -1963/J %41g) 8214 Apr ‘20 ---- 
Seriee G 48 guar 957) 

Series I cons gu 4}48-- -1963) iF 
CStL& P let cons g 5e__ 1932) A 


BONDS 
WW. Y. 8TOCK EXCHANGE 
Week ending April 30 


w@Y vent & H R RR](Cen)— 
BY &@ Northern ist g 68.1922 
WY & Pu ist cons gu g 46.1993 
Pine Creek reg guar 66. ...1932 
RW & O oon let ext 56_.81922 


st N Y.8TOCK EXCHANGE 
= W eek 


BONDS 3 | 
= 


ending April 30 


Low Htgh 
925, Jan °20 
78\4 apr ‘19 
~|1143 May’l5 
9712 Mar'20 
77 =Oct *19)- 




















_--- 
} 


ee 


Rutland let con g 4%s...1941 
Og & L. Cham ist gu 4e¢-1945 
Rut-Canada ist gu « 48.1949 

et Lawr & Adir let g 5e.._.1996 
24 gold 6s 1996 

Utica & Bik Riv gu g 46. .1922 

Lake Sbore gold 3 4s__...10097 
Registered 199 


85-year gold 4s 
Registered 
Baa & GR ist guc 5a. ..1938 
Mahou ©’) RR ist 66_...1934 
Pitta & L Erie 24 g 58...a1925 
Pitte McK & Y lst gu “. 


Michigan C _— ie 


iL& g rn ais 3448... 1951 
lat gold 32 %s 1852 
20-yeur debenture 4s. .1929 

BY Chi & St L. let g 48 _.1937 
Regietered.__......-. .-- 1937 
Debenture 44. 

West Shore let 4s guar... .2361 


@ Y C Lines eq tr 5s. 
Equip trust 4s_. 1920-1925 

@ Y Connect ist gu4%s A..1953 
w@YNH & Hartford— 
WNon-conyv Geben 46.. ....1947 
Non-cony deben 3 Ks... .1947 
Non-convy deben oree----Seee 


Non-conv deben 4s 
Conv debenture 3 Ke 
Conv debenture 66 
Cons Ry non-cony 48....1930 
Non-cony deben 46.._.1954 
Won-conv deben 49....1955 
Non-conv deben 46....1955 
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we Be ZOSCOZ Sues Dee Ou ZF wd Ow Ou O060 
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, 66 
68 Apr ‘20 ---- 





60 
60 
101 
103. Nov'lé 
U3's Jan ‘20 
66 Apr 20 
69 
8012 Slle 
74'8 7812 
S4i2 Nov'ly 
10412 Dee "15 
103 May’l7 
130's Jan ‘09 
12414 Mar’12 
09's Aug °17 
98!2 Nov'ls 
32 Nov‘l9 
87 Feb ‘14 


Feb '20 


66\. Mar'2u|---- 
6612 Apr '20\----. 
75 Apr ‘20 ---- 


7578 757% 
85 Nov 17 
65 651g! 
6819 


99'2 Feb ‘ly 


941!2 Jan ‘21\---- | 
76 Apr 20 ---- | 


50 Apr 20 ---= 


4518 vob 2 


9lie Jan °12 
July'13 


Aug ‘19) - 
Nov’'16) - 


Jau "20| - 








2 
l 





|--- 


27, 


= = - 


" 
3 
| 








Peoria & Pekin Up let 68 g_ 
24 gold 4s 921) 
Pere Marquette lst Ser A 6s- 1956. 
lat Series B 48... .-- 1956) -- 
Philippine Ry let 30-yrsf 48 1937 
Pitte Sh & L E ist g 5a_._.-.1940 
lst consol gold 56 1 
Reading Co gern goid 46 
Registered 
Jersey Central coll g 48_. .1951 
Atlantic City guar 48 g__.195i) 
St Jos & Grand Is! ist g 48 . 1947 
St Louis & San Fran (reorg ©Co)— | 
Prior tien Ser A 4s____.. .1950 
Prior lien Ser B 5e 19450 
Prior lien Ser C 6s 1928 
Cum adjust Ser A 6e__._. 41955 
Income Sertes A 6e___. . .B1 940) 
St Louls & San Fran gen 68_193) 
Genera! gold 5e.._._-. .1931 


~----« 





8t L&4a8 F RR cons g 48_.1996 
Southw Div ist g 56....1947 
EK C Ft 8 & M cons g 68.1928 


C 
C 
8 

g 


Ft 8 & M Ry ref g 48.1936 
&4™MR4&B lat gu 56.1929 
W ist g 4e bond ctfia__19%9 
4a income bond ctie_ 71989 

Consol gold 4s 1932 

lst termina! & unifying 56.1952 

Gray's Pt Ter lst gu g 58.1947 
8SA4&A Passe ist gu g 48___.1942 
Seaboard Air Line g 42 


K 

K 
StL 

204 


Adiustment 56 

Refunding 

4ti Birm a. let g 48 _.¢€1933 

Caro Cent Ist con g 46...1949 

Fla Cent & Pen ist ext 68.1923 
lst land grant ext g 5e__1930 
Consol gold 5a..._.....1943 

Ga & Ala Ry Ist con 58. .01945 

Ga Car & No Ist gu g 546. _1929 

Seaboard & Roan ist 56..1926 





-1921 Q 
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~~ we jets tote eee oe: i" 


'M 


eecueeegp appec henge gree 
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we DEOPOOL Ge 0s.2OO0LZOv ue” 





60 
+62 
§2'8 
81 

| 5614 
42le 
967% ) 
91 Apr "ED pece'! 
78 Daag’ l6 ccee|lecc- 
) May’l7 ---- '.... - 
97 97 3 

59%, 61 
me 

6154 

, 50 


Feb 20 -<—<-= 


54 | 345° 52 


5 | 39%, 
51 | 24) 485, 
5Ale 5412 4 54's 
9Xlp Jan ‘14 ---- .... 
57 5912 5Als 

| 60% Apr 20 ---- | 55 
5414 Apr ‘20 
33 35 
43l2 44 
641, Mar'20. 

76 apr (19) ----||-- - 
997% Nov' moon *+> * 
‘101 Deo '15|----||---- 

81 Mar'20 ---- | RO) 

9% July’19)---- - » 

8A53 Mar’20 ---- | 865: 


104 
843g 
827g 
90 


ebecec einiiem 961, May’ 19) 
Non-conv deben 48....1956) 3 49 Occ ‘19 


Bouthern Pacific 


Gariem R-Pt Ches lst 46.1954" 
B&W Y Alr Line let 4e_.1955\F 
Cent New Eng ist gu 46._.1961/J 
Hartford 8t Ry lst 46....1930|'M 
Housatonic R cons g 56..1937'M 
Naugatuck RR ist 48....1954, 6 
NW Y Prov & Boston 48_...1942/A 
NYW'ches&B ist ser I 44046 'J 
Boston Terrninal Ist 46. ..1939,A 
New —— cons 56....1945/\J 
Cosaol 1945 J 


sussttenee t Secur Geb 46..1957'™ 

Prov & Springfield let 56.1922/\J 

Providence Term list 48... 1956|™ 

W & Con East lst 48... 1943) 3 

@YOd& W ref ist g 48.__.91992|M 
—— 


$5,006 only ..g1992|/M 
1955\ 3 


63 Nov‘l9 
7912 Dec ‘17 
51 51 


10612 May'15 


87 July’l4 
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Pine 6 Uitat cana 89. 19083 3 ea eel rt, o9 oe our clen-- eel 3) Boxe B74) Ape 20|----| 87 96 
cGa&E* con g 58.1930 ato 4 61! | 74% 48 ab Fuel is reg. ___d 4 93%, Sa 6 sq | a7 
Corp u Jo—Cal -1930)F A) - 89° Apr 20 sia See st ef 5e - -41963|M N le) 92 5| 80 
Pacific by & ref G 4 E—! =I 59 | ot ‘Ma 20,----| 39 45% || Va tro uel let ef .-.-.---1931/M w| ~~. 86 92 93%) 299 93 
i re on ie ane ‘ ' 9 
‘Bualie G'& & wen ref to--1042 # ~| 85 Sal far'2i|----| 0 Rt Ly dT nes Sie ™. fhe. > 
_,b@ international Ser A eet j| 74 ~ 71 8514 18| g ! ‘ Telegraph & T 1949,\4 8) 82% Sale ome "| é 994 
Passaic Series , 7 3 90° m Tele eleph — 4 aie os 
0 Gas 6 tat cone 613 A i Ms pew 83904 | “Govan agnn eo cciganlme 8) 2 | 2) Bite “eam 
e ville “@-- a Vv seerseese22 . 2 Sz 
opt ae - +0 a dicen a7 July'l7}-- ad 30-yr bonvertible 448. .. peed 8) 62l2 Sale 73% © 74% 8 | 
fad Nat Car Ch let au g 58 1937/4 : = Sale| 58 "504 recline a Cont Di conversions 6s. =-1i4als, 8! 77 asl 79°70 gal cot Ste 
at Gas 4 u @ 58 1936) J ---- > 59’s| 9 | 53 881, 1 C ist Tel 1 8. ...1925 7 Sale 7’ 79 | #212 69 
Philade! Gaa let gu Q 581936 M i] ald 8] 100 pr 20 — 741 47 Re ela! Cable lat ..1943 J 8: 2 Saic YQ2lo 7S8le 55 7 Qh 
Stand phia Co conv g@ 5a_.1947|M W ponpeell 89 Apr'l7\-- - |. 5 80 me. stered ___.. » @ 48. .2397\Q a aoe go | bin 94 | 107 7 83% 
Byrecuse Lisa 1 1 50.-1922/M MW) 89 Gale 75, May't9|oo-. "78 I Revatone reiepna is Ba TIS 4 *..| 60" Abr 20.222) =: 3 
Light at g 58__19 onsen 2 89 ere lerne -- ch State T one lat 58. .193 | 81% B4lo 8'g Jan ‘18 ----| 60 60 
Trenton té& Pow - 51 3 D 8 1 be La a 6 w57 -- WN V & elepb lat = > 5 J 3 2 82 : \-* 
Union Elec Lt a vor oe. ionoim & wee ot ON May'l?|eo.. ode a hae BAe pn, so. 1900 , Al 84 85 | 84 ph Ae ‘R1%, BBN 
= Retanding & on Se Ce seco) SS. See ope . "pnt & wen #1 4548-1099 ee oe oie | roogl-_ sot 
ee aimeacitee ao. BB Bi hae’ s-| Sears Sak Perec RFs acl St Mace ao] Ses 
_. 19: ~--. 97% 82. J poilen.. ladle Oa th Bell Tel & T letef Be. 1937\0. J ~ : ay” glk wee ae 
= Be ese Bg i éing|| "Fanaa ® cle Tints BactOat 3 3) 5% ae eR 
pr '29\-- “les? eee real es .-- 1938) 5 | $i% Sale 80! 821g 17, OA% 
i --| 88 947 Mut Un T tg@4Ka...19 J _.., 70 Q'2 R13 7) 81 
. Northwest Tel: me Hanae tI Ni) 75lg Sule e 79 S fy) Bee Sots 
gu 4Ke ® eo + 75 751 2 7M 2 
g..193 97 ) 2 86! 
43 58 Levit ° 3 2 
| Seeing 2 Bept’17 74'2 8i1 
Ae 94 Nov’'l6 no--\leee- 2 





SNo price Fri 
; dsy:latest bid and 
asked 
. ’ Due 
April. ¢Due May. ¢ Due June. ' D 
. )DueJuly. & Du 
. Oct. 9 DueN 
ov. Due 

Des. s Option 

sale. 
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SH ARB PRICES—NOT PER CENTU f PRICES 





Saturday 
Aprtl 24 


Monday 
Aprtl 26 


Tuesday 
Apri) 27 


Wednesday 
April 28 





127 
63 


127 
63 


*821l0 ____| 
3044 


3034 
140 
“- 

10 

132 

75 


68 
291s 


“| *19 22 ;* 


' 
t 
*126 3 | 12516 12612 125 
64 | 63 64 64 
82 2 | 
31 site 
a 
*135 
“ge 
*g 
*128 
| 75 


82 
31 
, 40 
j“Ees 


82 
32 
40 
140 


*82 





75 os *75 


oe “| *65 68 
283, 30!12 3012 


-~——-—-—- ~_—-—« 


| *65 


85 *35, 
*84 *84 
41 *41 
*53  ___.| 53 





#5, *5l4 


* 1%, 14 


_— 


125 
64 
S419 


‘W2ie 
68 
29 


Friday | Week. 


Thursday 
Aprtl 30 | Shares 


Aprtl 29 








125 125 | 125 125 
6312 63!2 63 6312 
82 = ....| 82 


31 307s S115) 
40 40 | 
140 140 |*140 ... 
Last Sale 10c. Dec’19 
Last Sale 6 Apr’20 
Last 
Last Sale, 130 Feb’20 
—s 78 
Last ete 103%, Oct’'19, 
Last Sale72 Mar’20 
66 68 | ae 
30 | 28 
Last Sale 83 
Last Sale 85 
#85 oie ae 
Sale 22 
Sale 85 
42 | 
Sale 53 


114 
13 


28 2914! 
Apr’20 
Mar’20 
B5 
Apr’20 
Apr’20) 
Alle 4112) 
Apr’20 


Last 

Last 
*4)1 lo 

Last 


| a. 
Mg 114! 


| Sales for! 


| 


| 


| 


312, 


677 


Sale10 Mar’20 _...--!' 


STOCKS 
BOSTON STOCE 
EXCHANGE 


Range Since Jan 1. 


Range for Previous 


Year 1919. 





Lowest. 


Highen 





Rallroads 
Boston & Albany 
Boston Elevated 
Do 
Boston & Maine 


Do 
Bost & Wore Elec pre so par 


ChicJuncR &US8S Y..-..100 


Do pref__. 


.-10) 
| Georgia Ry & Elec stampd. 100 
100 


Do pref 
Maine Central 
N Y NH &€ Harttord.. ..100 


| Northern New Hampshire_100 


Norwich & Worcester —- 100 
Old Colony . . sicnnetaetiedettacieee - 100 


_| Vermont & Massachusette 100 
50 


West End Street 
Uo 


© ©2880 «@e0 ce 60 


Miscellaneous 


pref_ 


Am Ol Engineering 


130 


119 Feb17 


Allg Feb 13 
sg Febd18s 
30 Febll 
39 Jan 6 


134 Jan28 


614 Jan 2 
8 Jan28 


Apr 26 


6 J 

231g Feb 11 
83 Apr 5 
85 Mar 29 
76 Jan 9 
15 Jan20 
85 Jan24 





4914 Apr 23 
601g Jan 23 


410 Feb 13) 
1 Feb 24 


132 Marl6 


671g Jan 2) 


R71ig Jan 2 
371¢ Jan 2) 
45 Feb 27) 


86 


| 116 
62 
i 85 
| 28 





365 Mar 10}, 


86 Jan 6. 


85 Mar3l' 


86 Apr 1) 
2512 Mar 11)! 
87 Jan 3l | 
45% Jan 3)| 
5512 Jan 6)! 





aN Mar 15 
'g Mar 31) | 


56¢e 


 Lowert. 


cn en 


Dec 
Dec 
Dec 
Jan 
Oct 
Sept 
Dec 





June 


7i, Nov 
2 Aug 


Amer Pneumatic Service... vy Aug 
108ig May 
152 Nov 
841, Dec 
21lg Nov 


100°g Mar18}, 95 
167 Apr 20 | 79 
83 Jan13|| 7812 
19 Jan 0 16 
38 Apr20) {7iz 
3514 Apr 17,| 
10 Apr23 | 
127g Aprl4 | 

3%, Jan 3|| 
Jan 5) 


5 Feb 10 
94 Apr3) 
B82 Apr 3 
79%, Jap 
9 Marl. 
2615 Jan 7 
31 Apr23. 
9" 4 Apr 258 
6 eae) 
lio Apr 
2 Mar 20) 7 


#614 ; 614 
9 55g D5le 

160 160 
SO *8() 
10 le 11 
36 *36 
32 31%, 


6\4 
95le 
167 


*6 
94 
| r82 


Amer Telep & Telez 
Amoskeag Mfg 

.—l Ft ee no par 
Angio-Am Comm! Corp_nv par 
Art Metal Construc Inc _. 10 
Atlas Tack Corporation_no par 
Beacon Chocolate... .-. ss 
Bigneart Prod @& Retg_. ti 
Boston Mex Pet Trusteeeno par 
Century Steel of Amer Inc. 


161'4 
82 
11 


159%, 
* 80) 
1012 
37 
3144 
Gl, 
97g 


10\e 
36 le 
3lle 
Yle 
10 





“31. 
Ylo 

G5 

14, 


3244" 
Yio Q5g 
10 10%. 
*Ilp 2 | ° 2 
4lo 


13%, 
5le 
32 


| 
| are 5 | 4 


13%, 


14 
53,' ___. 
3019 


Connor (John T) 
Kast Boston Laud...._._- 
Eastern Manufacturing 


1212 Apr2 
3%, Feb 1 
27% Feb 13 


1414 Apr14. 
619 Mar 23) | 
3619 Jan 3 | 


4 
31 | 
25 
Last Sale 87 
| 145 

3244 
*24 


3 lig 

19 Febll 6 
63 Feblil 
145 Apr: 30) 
22 Feb 13) 
24%, Apr 26) 
5234 Apr 20, 
16 nee 
2310 Feb 25) 


24 
My 614 147 
147 

34 3! 33. 3314 3312 
*24 = 

56 : 
*16le 16 1614 
*241e a. 24 

70 a : . caee 

6 | 5 6 | 53g 
275% 277g 26% 
1012 a Yle 
96 Caw 
7214 73 | 71 
60 60 60 
| 133 131 131% eee 5| Mergenthaler Linotype ..100 
39 35 3! : + 2 ee 25| Mexican Investment Inc... 160 
8534 853, 85% New England Telephone _1 
30 le 297s 29 025) Ohto Kody & Blower_..0 par 
3038 30 2914 Orpheum Circuit Ine 
162 1 162 | 16214 | Pacific M 
15) Piant (Thos G) pref 

35 Reece Button-Hole 
Root & V Mervoort C1A no par 
Shawmut 8S... ......-....- -26 
Simms Magneto 
60' Stewart Mtg Corp_..._no par 
Switt & Co 
Torrington Feb 2°! 
Union Twist Drill..........5| 27 Apr16, 
United Shoe Much Corp... z26| 4314 Feb 13) 

 f saga 25| 24'o Apr27| 

Ventura Consoi Oll Fields. 6| 12% Feb 11 
Waldorf System Ince__.... If| 17 Feb!l6 
Waltham Watch........_100| 33!2 Jan 2' 
Walworth Manufacturing 20) 19% Apr 23 
50! Warren Bros_. 51 Mur 2| 

Do let pref - 60 Feb 7: 

Mo 2d oref _. 60 Feb 6 

Wickwire Spencer Steel_....5| 23 Feb25 
“inineg 

Adven:ure Conaolidared.. Baw Mar 22 
ee a Mar 20) 
Aigomah Mining...-... aoe, o = Mar 11 
Allouez 31 Feb!l) 
Arcadian Consolidated 
Arizona Commercial 
Bingham Mines.......... 
Butte-Balaklava Copper... 
Calumet & Hecla 
| Carson Hill Gold... —_ 

Centennial 

Copper Range Co 

Daly-West . 

934 97g Davis-Daly Copper_.----- 
l2le 13\4 : East Butte Cooper Min.--. 
A 3 3 3 3 3 27 ‘ ¥5 Frankilio 

f 5 

*2lo : 2le 

ya * 70 
46 

31 90) 
*33, 

*llo 
*4 

Last Sale 

24 24 

Last Sale 

714-734! 

43, Hle 
61 63 

19 1944 

Last Sale,7 
*24 26 

86 86 

10 10! 93, 1014! 

185g 195g 18lo 191g 

Last Sale 50c. Apr’20, North Lake 
Last Sale 23g Apr’ a Ojibway Mining 

29 440 Old Domination Co 

45 12) Osceola 

57 84) Qulney 

40 241; St Mary's Mineral Land .- 

1344 3 , Seneca Copper Corp ...99 pi 
*llo 5g I . 

Last Sale te Apr’20 South Lake... ........... 25 : 
+. .20 cake a | South Utah M&S .... . 5 l4c Feb 13 

. 5 #5 ‘Sle Superlor ........._.... . 25 41, Feb 11 

43g 45g 4\4 414) | Superior & Boston Cooper 10 414 Feb 26 
*1l7g «62 134 134 2 | PRAT ....cccccce ae. ae llg Apr 1 

75 #@ 75 75 75) 2,350) Tudlumne Copper ....-.. ia 75¢c Apr12 

Zig 2igi *2 2144! 1,0 Otah-Apex Mining. ..... 2 Apr25 

7 7 7 7 1,632) Utah Consolidated... . 7 <Apr27 

2 2 2 2 % ie 1,470| Utah Metal & Tunnel. 17g Feb 14 
*2lo 3 3 Last Sale 3 


i i i ae 2's Mar 22 

*] llg}  *] lo! 4 Winona...._.... .... 99: Apr 23 

*16lo A7l9\*____  18tn' *__ 1812) *16l2 18 | eb 18 Wolverine. ..... .... 17 Febi7 
*.75 14) *.75 14! *.75 314! Last Sale.lig Apr'20 

* 814 204 eeted pfioer, 


. ey lig Apr 14 
b Er-etock dividend. ¢é Er-lividend and righte ¢ Aesessment paid b&b Ex-righte 7 Exs-dividend 


2344 
Ap”’20 
146 


27 Apr 7, 
88 Apr g' 
157. Feb 20) 
3512 Jan 2, 


2, Eastern SS Lines Inc 


2; Eider ‘Corporation acaw 
_ Gorton-Pew Fisheries. _._ 
Greenfield Tap & Die... 25 
2, Internat Cemeot Corp. 70 par 
{nterniat Producte_... m* var 








57 


581g Oct 
90 Sept 
93g Feb 

Oct 


SOle Feb 
8'x Apr 
317, Apr 
ll Jan 
1011, Jan 10 
76 Jan 5 
63 Jan20 
13812 Jan 21 
53 Jan26 
89lp Jan 3. 
36%, Jan 3 
34!. Mar 3) 
1761, Jan 19) 
99 Janl2 
16 Jan 2 
55 Jan 3) 
3l'e Jan 7 
2512 Apr 6| 
133 Jan 2) 115 
7% Mar!) 
28 Aprl3 
49 Jan 2|' 55 May 
26 Febli)' 31 Jan 
19 Marl9 2053 Nov 
2314 Apr 7 211, July 
44'5 Jan 26 43 Oct 
26 Feb 3): 
73 Jan12)) 
66 Jan21) 
7 Jan 9) 
30!e Mar 22, 


13, Feb27 

sid Jan 3) 

2 Jan 6) 
42° 


Jan 7\ 
4leo Apr qi 
15%, Jan 5) 

107g Apr 27, 
_ 40c Jan 2. 

409 Jan 3) 

401g Jan 10): 
161g Jan 5) | 
48%, Jan 
47g Mir 
1414 Jap 
16 Jan 
4'\o Apr 
6's Mar 3l 


% Jan 14)) 
52'2 Apr 8 
S0le Feb 10) 
38 Jan 3) 

5 Mar 24)! 
2144 Jan 5& 
4°, Apr 7 
3le Jan 3) 
3 Jan21)\' 
553 Jan 3 
11% Jan 2)) 
7lg Jan 2 
72 Mar 27| 
24 Jan 6, 
7lg Jan 8), 
2714 Mar 27) | 
87 Mar24 
121g Jan 3)| 
21's Apr 20, 
80c Jan 27) 
253 Jan 26) 
3719 Jan 
5S Jan 


Island Vil & Trans Corp.. 
 Livb,, McNeill & Libby 

5| Loew 4 Theatres 
Mctiwain (W H) let pref 106 
Massachusette Gas Cos__.100 
8 — a 100 


434 Maur 4| 
22', Feb 27 
Qlo Apr 39 
9514 Apr 16 
6854 Feb 6 
60 Feb 9 
125 Mar _° 
3512 a". 


‘= Jan 
Y71lo— 
73 
60 

#132 
40 
8514 
3044 
3012 
164 
95 
*14lo 
45 
24 
*20 
*43 | 
11L5le 117 
*68 70 
27 2710 
443, 45le 
25 25 
1514 15le 
20 2012 
35le 38 
20 20 

iene ce 

| *61 65 


851g 
2844 
291e 
162 
1! 5lo ‘151s 
44150 45le 
#23 24 
18 19 
*42 431» 
114. 115le 
*65 69 
27 27 
43\lo0 44 
24%, 2514 
147g 15) 
Zllo 22! 
*36 37 | 
20 20 


$3 Sept 


Feb 
Jan 
Jan 
July 
Dec 
Dec 
Jan 
Jan 


R5le 

31l4 

3l1ig 
165 








145 
93 
14 
35 


95 
15 
45 
24 
20 
43 le 

. 16 
27° 
4414 
24le 
154g 
2048 
38 
20 

, 67 

| *61 
* 


2319 Feb +> 
Feb 13 
Feb 14 
Apr 30 











7412 Nov 


6lle Apr’20 
70 Mar’20 
263, 27 


95 
68 
50 
31 
314 
ll Ills 
93, 10%! 
* 25 25 Apr’20. 
340 3 330 ©330 
25le ‘ y "25 ’ 24lo . 
*lllo IL: 12 

41 
*4l4 


‘Sale 
Sale 
271e 


Last 
Last 
2644 


721, May 
go.6 Os July 








“27le 
* 75 
67 
* 35 
| *32 
*3 
12 
Slo 


95 
6614 


95) *.75 
*66 
* 35 
*30 
*3 


621lo Mar 
10c Apr 
32's: Dec 


10% Feb 
6 Nov 
20c Jan 
350 Mar 
1214 May 
12 Mar 
39 Mar 








17'o 
1l‘s Apr 29, 
39 Apr 30. 
3 Jan 3 
9', Feb 13 
11% Feb 11 
3 Febl? 
410 Feb 13 
2%, Feb 14 
6)%¢ Mar 2s 
39 Febi3 
77 Apr2i 
4 Apr 30 
“3l9 Ma 9 
Ile Apr3) 
3le Feb 10 
2le Aprl2 
2 Mar22 
4 Febdl16 
7 Jan2l 
410 Apr3) 
60 Feb il 
1812 Apr 30 
5\4 Feb 13 
Mar 12 
79 Feb1s6 
9% Feb 13 
15 Febdl13 
lo Feb 2 
1% Jan 2 
29 Apr2s 
441_ Feb 13 
53 Febll 
4) Apr29 


4l4 


Hanvock Gonsolidated_._. 
I on «00 iia ss beeeinalel iam ale 
Indiana Mintng 
Isiand Creek Coal 
2 Do opref.. 
{sle Royale Copper ebecoce 
A i 
_ Keweenaw Copper 
Lake Copper Co 
| La Salle Copper » 
Mason Valley Mine.....-- 
Mass Consol 
Mayflower-Vid Colony..-.. ; 
| Ee ee ot 
5| Mohawk.._...--. pando ‘ 
New Cornelia Covper 
| New [dria Quicksilver.... 
| New River Company 
Do “49 


4 
* 15g 
+ 





18lo 18le 
Apr’20) 
*24 


28 
84 8576" 














3 Jan 23, 
9% oH i 




















116 Mar 22 
@ Half-paid. 


1'%, May 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange April 24 to April 30, both inclusive: 





























Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Bonds— Price. |\Low. High. Low. High. 

U 8 Lib Loan 3 %s.1932-47/|_____- 92.74 94.04) $1,700) 92.20 Apr|100.00 Jan 
Ist Lib Loan 4s. .1932-47/_____- 85.24 85.24 50} 85.24 Apr! 93.04 Jan 
2d Lib Loan 4s_._1927-42/____-_. 84.84 86.54; 3 250) 84.74 Apr| 92.34 Jan 
Ist Lib Loan 4448.°32-"47/|__..-_- 84.84 87.00) 2,250) 84.84 Apr} 93.80 Jan 
2d Lib Loan 448_'27-"42)_____- 84 86.20) 24,100; 84.84 Apr! 92.98 Jan 
3d Lib Loan 44%s_.__1928/__._-.- 90.00 90.90) 35,800; 90.00 Apr; 94.96 Jan 
4th Lib Loan 44s '33-’38/____-_- 85.50 86.36)132,250) 84.50 Apr| 92.98 Jan 
Victory 4%s....1922-23)}__.. - 96.14 97.00) 29,250) 95.84 Apr! 99.30 Jan 

Am Tel & Tel coll 4s..1929/_____- 72% 72% 1,000; 72% Apr! 8sl Mar 

Atl G & WISS L 58.1959/._.--.- 74 74 1,000; 74 Apr; 8sl Jan 

Carson Hill Gold 7s..1923)_____- 103% 105 3,500; 100 Feb; 150 Jan 

Chic Junc & U S Y 48s_.1940/_____- 66 66 2,000; 66 Apr! 71 Jan 

Gt NorC B & Q 4s___1921/____-_- 94% 94%) 5,000| 93% Jan) 95% Jan 

Mars Gas 4%s_.._--- 1929} 83%; 83% 83%); 3,000) 83% Apr! 91% Mar 

Miss River Power 5s8__1951 74 72% 74 11,500| 69% Mar! 76 Jan 

Pond Creek Coal 6s..1923)_. __-- 92% 93%) 23,000; 92 Jan| 93% Apr 

Swift & Co Ist 5s____1944/___. .- 86 86%! 8,000) 86 Apr| 93% Jan 

Western Tel & Tel 5s_1932/____-_- 78% 78% 1,000! 78 Apr! 84 Jan 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange April 24 to 
clusive, compiled from official sales lists: 


April 30, both 1in- 


























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. |\Low. High.\ Shares. Low High. 
Amer Rolling Mill, com.25; 52%} 52 52% 280; 50 Feb; 55 Mar 
Amer Vitrified Prod,com 50; 15 15 15 155 14 Feb 16% Apr 
Amer Wind Glass Mach 100} 115 115 120 885} 115 Feb; 135 Jan 
Amer Wind Glass Co, pf100} 99% 99% 99% 10; 99% Mar! 104 Jan 
Arkansas Nat Gas, new_10; 21 20% 27%)! 25,505; 18 Feb| 45 Jan 

i ce de te nih acy ante 140 105 150 5,378) 92 Apr; 150 Apr 
Barnsdall Corp, Class A_25/_____- 44 45 472| 44 Apr} 47 Apr 

- > Pee 40 42 410; 40 Apr| 45 Apr 
Carbo-Hydrogen Co, com. : I allel 1% 3% 705 1%4 Feb 3% Jan 

ET: sp 3% 3% 100 3% Mar 5 Jan 
Carnegie Lead & Zinc_-- 5 ar 7 7% 200 7 Mar; 11% Jan 
Commonwealth Trust__100)_____- 132 135 55| 132 Apr} 135 Apr 
Consolidated Ice, com__50/_____- 3% 3% 24 3% Apr 4% Mar 

PETE. senecceccee Sa 20 20 40; 15 Feb; 29 Jan 
Guffey-Gilles Oil_.(no par); 30 29% 3i1 4,540! 26% Feb! 39 Jan 
Habirsh El Cable_-_(no par) 15% 15 16% 98 15 Apr| 18 Apr 
Indep Brewing, com____50/}_.__-_- 4% 4% 120 2% Jan 5% Apr 

ER ee 13% 13 v4 25 s Jan| 15% Apr 
Kay County Gas_______- 1 2% 2% $$2%)| 9,340 1% Jan 2% Apr 
La Belle Iron Wks, com.100'_____- 124 126% 450| 102% Feb) 126% Apr 
Lone Star Gas, new. --_- 25; 30 30 32 662; 29% Feb! 45% Jan 
Mfrs Light & Heat__-_-- 50} 54%) 54% 56 475| 54 Feb; 61% Jan 
Marland Petroleum. .----: 5 4% 4% 5 13,640 4% Apr 6% Jan 
Nat Fireproofing, com-_- 50 7% 7% 7% 300 7 Mar 9% Apr 

EEE, AE er 16 16 10; 13% Feb 19% Apr 
Ohio Fuel Oil____._..--- 1} 26 26 29 3%4 380} 23 Feb| 34% Mar 
Ohio Fuel Supply. _.-_-- 25; 50%| 50 52% 2,819) 44 Feb| 55% Apr 
Oklahoma Natural Gas__25) 35%! 35% 37% 1,301; 35% Apr| 52% Mar 
Pittsb Brewing, com____50 7% 7% = 8 1,220 4%; Jan 86 Apr 

SS 50; 18 18 18 530| 14% Mar| 18% Apr 
Pittsb-Jerome Copper_-_-_-_1 9c 9c 10c | 13,100 8c Mar; 25c Jan 
Pittsb & Mt Shasta Cop__1/...--- 40c 43c 2,000| 37c Apr| 53c # £4Jan 
Pittsb Oil & Gas_____- 100; 12 12 14 1,145; 12 Apr; 18 Mar 
Pittsb Plate Glass, com.100/_.__-- 167 #4170 40; 159 Mar}! 172 Apr 
Riverside East Oil, com_.5/_.__-- 1% 1% 130 1% Feb 4 Jan 
San Toy Mining_______. Se 6 6 500 5 Mar 7c Jan 
Stand San Mfg, com___100} 115 115 115 60; 115 Apr| 225 Mar 
Transcont Oil__--- (no par)/...-.-- 15% 15% 50; 19 Apr| 37% Jan 
Union Natural Gas____100/_.___- 120% 122 130; 120% Feb} 130 Jan 
U 8S Steel Corp, com_..100) 93%) 93% 95% 200| 92% Feb;| 107% Jan 
West’ house Air Brake___50/} 113 112 115 870) 107 Feb; 118 “% Jan 
West’se El & Mfg, com__50/.._-.-- 49 50% 395| 48% Feb! 55 Jan 

Bonds— 

Indep Brewing 6s_._..1925) 55 55 55 $1,000; 50 Feb! 55 Jan 
Pittsb Brewing 6s___.1949| 75 75 75 1,000| 75 Jan| 75% Jan 
U 8S Steel sinking fund 5s__'____-_- 93 93 1,000' 93 Apr’ 93 Apr 





Baltimore Stock Exchange.—The complete record of the 
transactions at the Baltimore Stock Exchange from April 24 
to April 30, both inclusive, compiled from the official sales 


lists, 
share, not per cent. 
of par value. 


is given below. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 




















Friday Sales | 
Last |Week'’s Range| for | Range since Jan. 1. 
Sale of Prices. Week. | 
Stocks— Par.| Price.'|Low. High. Shares .| Low. High. 
Alabama Co__.__----- 100|_____- 84 84 30! 80 Feb 90 Jan 
2d preferred... _.- se 70 70 235| 70 Feb| 76 Jan 
Arundel Corporation....50) 38%) 35 39 118; 35 Apr; 40 Jan 
Atlantic Petroleum. ---- = 3% 3% 500; 2% Feb) 4% Apr 
Baltimore Tube_-_-_-_-_- PERE 53% 54 51) - Mar, 61 Jan 
SS Ea 1} 1.70 | 1.70 1.85) 7,149) 50 Apr| 3.40 Jan 
Cent Teresa Sugar-.----- 10; 6% 6% 7 300) 6 Y% Apr; 9% Jan 
PRGRIUOE.. cocccocece< 10 8% 8144 9% 600. 8% F eb| l Jan 
Chalmers Oil & Gas-___--- as 1.30 1.30 400' 1 Mar! 1.30 Apr 
Commercial Credit--—--_. 25| 42 42 43 89| 42 Feb! 46 Jan 
Consol Gas, EL & Pow.100| 99 99 100 278| 95% Feb! 103% Jan 
Consolidation Coal_.._100/_____- 8344 84% 140, 77 Feb| 88 Apr 
Cosden & Co, preferred__5 4 4 4 557 | 4 Feb 4% Jan 
Davison Chemical._no par) 38 38 41 1,196| 32% Feb| 44% Apr 
Elkhorn Coal Corp, pref_50}___.-_- 40 40 30| 32 Mar; 44 Mar 
Houston Oil trust ctfs__100/}_____- SY 89 9, 8&0 Feb) 132 Jan 
Preferred trust ctfs_._100| 80 SO 85 269| 76 Feb| 93% Jan 
Indiahoma Refining_____5|_____- 8% 8% 100; 7% Feb| 10% Mar 
Kentucky Cos Oil______- 5 6% 6% #7 505 3% Feb 7% Apr 
EE 3% 3%! 1,100 34% Apr 4 Mar 
Mt V-Wood Milisvtr_100| 46 46 46 5| 46 Apr| 70 Jan 
Preferred v tr_____- 100; 90% 90% 92% 124; 88 Apr! 95 Jan 
Pennsylv Wat & Pow._.100| 81 81 82'4 182) 74 Feb| 84% Mar 
United Ry & Electric._.50) 12% 12% 13 200; Il Feb) 15 Jan 
Wash Balt & Annap....50/)..__-- 15 15 270| 14 Mar! 20% Jan 
Bonds— 
Alabama Cons C & I 581933/____-_- 86 86 $1,000; 86 Mar! 8&8 Jan 
Chicago Ry Ist 5s.__..1927/_.._.- 63% 63%} 2,000; 62% Apr! 70 Jan 
Consol! GasEL& P5% ; notes. re 94 94 1,000| 93% Feb) 95 Jan 
ll 95 95 3,000; 94% Apr! 96 Jan 
i lie, eal 97%| 97% 98 7,000; 97% Apr! 100% Jan 
Consol Coal ref 58....1950/...._- 76 76%! 15,000; 74% Mar! 79 Jan 
Convertible 6s_..-- | 97 97%} 9,000) 96 Jan}; 98% Apr 
Cosden & Co conv sf.....|...-..- 92 92 3,000; 914% Apr) 93% Apr 
Elkhorn Coal Corp 68.1925) 92 92 92 2,000; 92 Apr! 95% Jan 
United Ry & E 48s....1949| 62 62 62%; 11,000' 60% Mar! 69 Jan 
Income 4s8........-  _—_ 42% 43%) 13,000) 42 Mar; 48% Jan 
Pee BO ccceces =a 58 58 2,100; 56 Mar! 62% Jan 
Wash Balt & Annap 5s 1941'____-~- 72 72 6.000' 72 Mar! 76% Jan 

















Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange April 24 to April 30, both inclusive, 
compiled from official sales lists: 














Friday Sales 
. Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|\Low. MHigh.| Shares. Low. High. 
Albert Pick & Co_.___- (*)| 41%) 40 4144| 1,405) 40 Feb} 50% Jan 
American Radiator, new-.- 80% 80 8134 1,390} 78% Mar! 8&5 Mar 
Armour & Co, pref....100); 95 95 98%! 3,610) 95 Apr| 110% Jan 
Armour Leather a 15} 15% 15% 16%) 8,630; 154% Feb| 17% Mar 

PUOGGTOG. oc ccccccce 100; 95 94% 95% 455); 94 Mar; 95% Feb 
Beaver Board_._____-_- (*) 55% 55% 56 110) 51 Jan| 58 Mar 
Booth Fisheries, pref..100|..__-- 65 65 25} 65 Mar; 74 Jan 
Briscoe, common__.-_-_-.- (*) 60 60 6344 925) 60 Apr} 75 Jan 
- f 5 yen (*) 17% 17% 22 3,500; 15 Feb| 24% Apr 
Chic City & Con Ry— 

I i tine a % % 75 3% «Jan 1 Mar 

a (*) 6 6 34 325 6 Jan} 10% Feb 
Chicago Elev Ry, pref_100|_.__-_- 5 4 5% 300 5 Feb 84% Feb 
Chicago Pneum Tool...100| 8634] 86% 86% 75} 80 Feb; 110% Apr 
Chicago Rys Part Ctr Ser 2}_____- 4 Y 4\4 100 4% Apr 5} Feb 
Chicago Title & Trust..100/_____-_ 212 212 40; 210 Apr| 215 Feb 
Commonw’'th Edison..100} 104%! 104% 105 1,110| 104% Apr} 108 Jan 
Consumers Co, com_..100/____-- 65 65 300} 65 Apr} 65 Apr 

PUGRITOG. ccccccecce EC 84 84 200) 84 Apr} 88% Apr 
Continental Motors....10} 10% 10% 11 3,135; 10% Apr} 13% Feb 
Cudahy Pack Co, com.100} 93% 93% 94% 245| 9334 Apr! 101 Feb 
Decker (Alf)&Cohn,Inc.(*)}_.___- 35 35 50; 35 Feb; 41 Jan 
Deere & Co, pref... _- 100; 98% 98\% 99 150} 9734 Feb; 102 Feb 
Diamond Match...... 100; 118 118 119% 335) 116 Mar;] 125% Mar 
Elder Corporation. --.-_- , 33% 35 150; 28% Feb; 36% Apr 
Godschaux Sugar, com.(*)|}_.__-- 58 58 215; 52 Mar; 60 Apr 
Great Lakes D & D___.100| 70 70 75 2251 70 Apr| 92 Jan 
Hartman Corporation..100| 86% 8644 89 490; 86% Apri 105 Jan 
Hart,Schaff&Marx,com100|} 81 81 81 30; 81 Apr; 96 Jan 
Holland-American Sugar 10/}____-- 17 17 100; 15 Feb 18% Mar 
Hupp Motor........--- 10; 18% 18% 20%! 4,760) 13 Feb| 23% Apr 
Illinois Brick __._.___- 100; 79 79 &O 625| 78 Feb| 8&9 Mar 
Kansas City Ry, com ctfs_- 3 3 3 340 3 Apr 3 Apr 
Libby, McNeill & Libby_10| 27 26% 28%4| 25,100} 2234 Feb! 32 Apr 
Lindsay CC are 10 6% 64% 6% 795 644 Apr 7% Jan 
Middle West Util, _— 100; 38 37 38 411) 36 Feb} 45% Jan 
Mitchell Motor Co_._-(*) 35 35 36 425| 35 Apr| 44 Apr 
National Leather ______ 10 1134 11% 13 11,600; 11%4 Apr 15% Jan 
Orpheum Circuit, Inec___ 1}... -- 39 31 405| 28% Feb 35 Mar 
Pub Serv of N Ill, com.100| 69% 69% 69% 50; 69% Apri 79% Feb 
Quaker Oats Co______- 100|.._._- 265 265 | 125| 249 #4Feb| 310 Mar 

Preferred........... 100} 92 92 93%! 230| 92 Aprl 98% Jan 
mOO MOCO... ccocccce 10; 24 24 26 1,195} 22% Feb| 28 Mar 
Sears-Roebuck, com--_- 100 213 210 220%! 2,454) 210 Apr} 243 Apr 
Shaw W W, com.-_-_.-- 73 72 84%; 3,720) 61 Feb| 90 Apr 
Standard Gas & Electric - 50 Hae eer 17 18 100; 17 Apr| 26% Jan 

Preferred .....<ccceeccl == 38 38 165) 38 Feb| 42% Feb 
Stewart Mfg Co______- (*) 40 40 44 985| 40 Jan 50 Mar 
Stew Warn Speed, com_100} 42%] 41% 45 7,775). 37 Feb} 50% Apr 
Swift & Company__-_-- 100; 112 111% 117 6,400} 111% Apri 128 Jan 
Swift International_._..15| 3734 36% 41 12,850| 36% Apr! 55 Jan 
Temtor Prod C & F‘‘A’”’ (*)/..-.-- 42 42 50; 41 Feb; 49 Mar 
Thompson, J R, com__.25/-.._-- 32% 33% 500} 32% Apr| 52% Mar 
Union Carbide & Carbon.10| 62 60%4 65%) 15,700) 54% Apr| 74% #£=Jan 
Union Iron Works vte__.50} 39 38 42 15,975| 32% Apri 42 Apr 
United Pap Board,com.100| 27% 25% 28 925) 20 Feb| 29 Mar 
OE ion (*) 46 42% 49 4,725) 36%%° Mar| 53% Apr 
Waldorf System, Inc__..10/}/..__-- 21% 22%) 1,600) 19 Feb; 23 Apr 
Ward, Montg & Co, pf- 100 a 103% 105 220; 103 Feb; 116 Jan 

Ww hen SE 32 32 36 5,480} 32 Apr| 40 Mar 
Western Knitting Mills- ) 19 19 20% 1,550; 18 Feb 23% £=Jan 
Wilson & Co, com___-_- a 67% 67% 25| 67 Feb| 76 Mar 
Wrigley Jr, com_.....-- 25| 74% 74% 76% 405} 74% Apr; 81% Apr 

Bonds— 

Chic Rys 4s, Ser ‘‘B’’.1927} 32 32 32 3,000; 32 Apr) 35 Mar 
Swift & Co Istsfg 5s_1944 86 86 86 1,000) 86 Apr| 92% £=Jan 




















*No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Apr. 24 to Apr. 30, both 
inclusive, compiled from official sales lists: 









































Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.\ Shares. Low. High. 
Alliance Insurance. ..--.- ar 20% 20% 20| 20% Apr| 23 Jan 
American Gas_.....-. SS 43 43 12; 3l Apr} 56% Feb 
American Milling... -- SS 84 814 160 814 Mar 854 Mar 
American Railways pref 100;}_____. 52 52 30; 50 Jan| 64% #£=Jan 
American Stores_...mo par| 43% 43 44% 1,250| 37% Feb| 4644 Mar 

bet ppeterreg ...«cccccce 91% 914% 91% 20' 91% Apr} 93 Feb 

Buff & Susq pref v tc__100 45% 45% 45% 15| 44 Apr; 50 Jan 

Cambria Iro@...-<ccccc< Sea 39 39 130; 39 Apr; 40 Feb 

Elec Storage Battery...100} 120%); 120% 127% 1,683; 99 Feb; 141 Jan 

General Asphalt... .~- 100; 74% 74 77%) 66| 74 Apr! 130 Jan 

Insurance Co of N A....10/_____- 28% 29 | 430| 27% Mar! 37% £Jan 
Receipts full paid_-....--}.._ __- 27% 28% 130| 27% Apr 30% Apr 

ft ooo ea as 100; 48 4 56 715; 42 Mar; 58% Apr 

Keystone Telephone_ ~~. 50 10 10 10 15; 10 Feb 13 Jan 
Profetred..cccecccce-i 8 34 34 20| 30 Mar; 35 Feb 

Lake Superior Corp_...100 15 15 17 | 6,210| 15 Apr! 22 Mar 

Lehigh Navégation.....50)_.__- 63 65 | 799; 61 Feb| 65 Mar 

Lehigh Valley_._........50) 42% 424% 44 | 249| 40% Feb| 47% Mar 

Lehigh Val Transit pref_50/}._____ 2D 20 | 300; 20 Apr; 20 Apr 

Midvale Steel & Ord___.50)_____-~ 44 44 | 50| 43% Feb} 51% #£=Jan 

Minehill & S H_____-~--!  «~—e? 43% 44 35| 43% Apri 50 Jan 

ES eee 102 102 16; 102 Apr; 108 Apr 

North Pennsylvania__..50|_____- 79 79 =| 10| 79 Apr} 105 Apr 

Pe Cone ©, & PP O06... ccoecloccece 414% 42 | 30| 41% Apr) 43% #£=Jan 

Pennsyl Salt Mfg.._...50}_.___- 74 74 | 49| 74 Apr| 76 Jan 

Pennsylvania _.._.......50} 40%| 39% 41 | 4,057; 39% Apr} 43% Mar 

Philadelphia Co (Pitts) sR a 38 39%! 200 35 4 Feb| 42% Jan 
Pref (cumulative 6%).50| 32 32 33 Cd 200; 31% Feb) 36% #£=Jan 

Phila Electric of Pa___-- 25| 24%! 24% 24%! 1,543) 24% Apri 25% Jan 

Phila Rapid Transit. --! 50; 22%) 224% 22% 902; 21% Feb; 28 Jan 

Philadelphia Traction...50)_.___- 53 55 | 215; 53 Apr| 63 Jan 

Reading _......-------! 50|_..... 83% 94%! 1,671| 65 Feb| 94% Apr 
DP ccscsseetocescs 36 45 | 400, 334% Mar! 45 Apr 
2d preferred__._._..-50}_____- 37 44%! £800/ 33% Feb| 44% Apr 

Tono-Belmont Devel__.-1 2 2 2% 2,330'1 15-16 Mar; 3 1-16 Jan 

Tonopah Mining.____-_-- 1 1! 14 1%! 3,190 1% Apr 2% Feb 

Union Traction......--! 50; 32 32 32% 284; 3l Apr; 37 Jan 

United Cos of N J. ~~ aa 175 175 1} 172% Mar) 185 Jan 

United Gas Impt.......50) 43% 43% 44 1,513) 43 Apr! 57 Jan 

U 8S Steel Corporation..100; 95 944% 99 2,5347' 92% Feb| 108% Jan 

Warwick Iron & Steel_._.10)_.__-- 84% 8% 28 | s Feb 8% Jan 

Western N Y & Pa-.....50}..-..- as = 14 3, 10 Mar; 14 Apr 

West Jersey & Sea Shore_50)_____- 36 36 §| 35 Jan) 40 Feb 

Westmoreland Coal... - 50! 73 73 73 35| 72 Feb| 75 Jan 

Wm Cramp & Sons.._.100| 140 140 =140 250; 100 Mar! 150 Mar 

York Railways pref_-.--- ae 31 31 10, 3il Jan} 32 Jan 
Bonds— 

U S Lib Ln Ist 4%s8~.’32-"47/_._.-_- 86.40 86.40 $100; 86.40 Apr| 91.78 Apr 
2d Lib Loan 4% 8-.'27-'42/_.._-- 86.00 86.00; 10,000' 86.00 Apr! 91.90 Jan 
3d Lib Loan 44%8...1928)....-. 90.30 90.60' 52,500! 90.30 Apr! 94.60 Jan 
4th Lib Loan 448 '33-’38/_...-- 85.30 86.34/151,500; 84.80 Apr! 92.88 Jan 
Victory 4% 5... .1922- aaa 96.50 96.90) 45,000| 96.06 Apr) 99.34 Jan 
Victory 3%s....1922-23/....-- 96.48 96.48 3,000| 96.48 Apr| 97.56 Mar 

Amer Gas & Elec 58 8m2007)_..- ~~ 74 74 100; 74 Apr; 82 Jan 

Baldwin Locom Ist 58.1940)... -- 96% 97 11,000; 95% Mar!) 99% Jan 

Beth Steel Ist & ref 58_1942'______ 814% 81%' 2,000' 81% Apr’ 81% Apr 
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Friday | | sales 
"| Week's Range! Sales | Range Since Jan. 1. _ Last |Week's Range) for | 
, of Prices. | for \—- Sale | of Prices. | Week. | 
Bonds (Concluded)— Low. Htgh.| Week. | Low. High. Rights. Pat. | Price.|\Low. High.) Shares.| Low. 


New Jersey Zine_r_.-..--- | 15 | 15 20 | 4,000) 15 
Phillips Petroleum.r....-.- i% 1% 24 .000) , 
Shell Transp & Trading-r-| 22 | 21% 24 | 2, 300 | 


(Vou. 110. 








Range since Jan. 1. 

















Elec & Peoples tr ctfs 4s '45) 59% 60 } 
Kansas City Terminal 4s_ _| 65% 66 ; 
Lake Superior Corp 5s 1924) 58 5 55 
Lehigh Valley annuity 6s 110 10 
Gen consol 4%s__.- 2003 75 5,000, 75 
Liggett & Myers 5s %1% 4; 2,000; 813 
Pennsylvania RR 7s..1930 100% 4} 49.000) 1005 
95! 
65 


$24, 500) 5 
3,000 65 
7,000 
5,000) 1 





% Apri 65 
Y Apr 66 
Mar 63 
Apr; 110 
Apr| 82% 
“uy Apri 81% 
4% Apr! 101% 
4 Apr 97 
Apri; 72 


i 


Former Standard Oli | 
Subsidiaries | | 
Anglo-Amer Oll_r....-.- £1) 23%) 
SPN tanaéasseaoetn Ge 
Prairie Pipe Line- r----100) 205 
South Penn Oil._r__.._. pod 
Standard Oil (Calif) _r- 100| 
Standard Oli of N Y¥_r. 100) 
Vacuum Oil.r_........ 100 


Other Ol! Stocks | 
Ajax Oil Class A_r_.._.- 10) 
Gt Gk Seaccoceéococe 1) 
Allied Oll. Feaesee caeceec eee 1 
Alto Gasoline & Oil | 
Amalgamated Royalty .r- 1 
Anna Bell 1 , 
Arkansas Nat Gas | 20% 27% 
Atlantic Gulf O.1 Corp.100 | 80% 85 
Bigheart Prod & Ref..._10 Ye 9% 10% 
ED CR 5 : 3% 4 
Boston-Mexican Petrol_r_1/' 1% 2 
Boston-Wyoming Uil-_r- -1) 3 4% 13-16 
Bull Bayou Homer Oil. 4 4 1% 2% 
Canadian-Amer O & G. 3-16 5-16 
Carib Syndicate r now... 23 25 
Cent Am Petrol Corp r (t) 26% 
Circie Oll_r_....-- sae ale 3% 
Cosden & Co., com.r_...6 7% 

Del Tex Petrol Corp.r-_..1 1% 
Dominion Oll_r........ 10 33 13% 
Duquesne Oll_r........- 6 4 4 
Elk Basin Petrol.r...... ] 84 
Engineers Petro) Co.r..-.1 1% 
Eee 5 1 
Eameraida Ol] & reiowed 


PW & Betis 48____1921 95% 95%! 5,000 
Peoples Pass tr ctfs 48.1943 
Philadelphia Co— 

Cons & coll tr 5s stpd ‘51 
Phila Electric 1st 58__ 1966 20,000' 83% Apr| 93 

ae | Daisrnes ee 1966 5%| 2,700) 84 Apr| 93% 
Phila & Erie gen 48...1920 { 99 ; 99 Apr: 99 
Reading gen 48... --- 1997 2; 66,000; 72 Apr| 82% 
Spanish-Amer Iron 68.1927) | ; 98 Apr} 101% 
United Rys Invest 58.1926) 18 | 3! | 67% Feb! 76 
Welsbach Co 5s 1930 sof 98% 5,000 98% Jan 98% Mi 


] ,000) 
2, 000) 77 Feb; 81 









































New York “Curb”? Market.—Below we give a record of 
the transactions in the outside security market from April 24 
to April 30 both inclusive. It covers the week ending Friday 
afternoon. Transactions on the ‘‘Curb” are subject to 
no such stringent regulations as those on the Stock Exchange 
and it is out of the question for anyone to vouch for the 
absolute trustworthiness of any record of such transactions. 
We give it for what it may be worth. 
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Friday Sales 
Week ending Aprti 30. Last |Week's Range| for 

Sale. of Prices. Week. 
Stocks— Par.| Price. |Low. High.| Shares. , High. 


Range since Jan. 1. 





(no par) 
a “ny com _r. oom) 
Apr reierr Mi bt@noeoneon 1 

10 Abr | Glenruck Uil_r.....2__- 10 
Grenada Oil Corp cl A_r.10 
Gutiey -Gillespie (Mi. #..(T)) 
Harvey Crude Oil 
Hercules Petroleum.r__... 
Houston Oil com_r....100 
Hudson Oll_r...... 1 
Internat Petrol_r..... £1 
Invincible Oll_r_.... 50 
Isiand Oil & Transport .10 
King Petroleum Corp .r_.) 
Livingston Ol) Corp _r._..] 
Lone Star Gas.r_.____._25 
Magna Oil & Refining.__ 1 
Manhbattap QOjil_r.(no par) 
Merritt Oil Corp.r 
Metex Petrol Corp_r____f 
Metropolitan Petroleum _25 
Mexican Panuco Oil_...10 
Midwest Refining.r....50 
Midweat-Texas O11]. c_...] 
Morton Petrol of Me_r__.1 
Noble Oil & Gas 1 
North American Oll_r.. 
Northern Texas Oil_r____5 
Ohio Fuel Oll.r.. 223 ee l 
Obie ROMOGP.F.<cccocece l 
Okiahoma Nat (sae _r. _.25 
Oklahoma & Tex Petrol__1 
Omar Oll & Gur 
Panhandle Pr&Kef coms( ft) 

Se 100 





Aome Ooal.r......-....-- | 24% 3%| 18,900 
Aetna Explosives .r(no par) 4%) 11,200 
Air Reduction_r..(no par) 450 Jan 
Allied Packers.r..(no par) , 50 Jan 
4lumipum Mires. rf -(Do par) 2,.700| ; “0 Jan 
Am Candy Co,com(no par) 2,150 Feb 
American Chicle_r._..100 250 Apr 
Am Writing Paper, com 100 : ~ 800 ‘e Jan 
Armour Leather com.r..15 3,400 Feb 
Atlantic Fruit-r..(no par); 28: AD Jan 
, Austin, Nichols&Co,com (t+) ‘ 
Preferred 100 


enter Auto Products_r_5 
Brit-Amer Chem-.r....-. 10 
Brit Amer Tob ord 
Ordinary hearer 
Carbon Steel com_r ...100 
Car Lig & Power-_r....- 25 
Cnme (J 1) Plow Wks _r_(t 
Centra] Teresa Sug com _10 
Cities Service, pref_r__100 
Cities Serv Bankers she r(t) 
Cleve Auto Co, new (Tt 
Colombian Em’ld Synd new 
Conley Tin Foil (t 
Cutun-Am Sug new wi... 
Eastern Steel_r ’ 
EmpireSteel&Iron cm r100 
Preierre 100 
Farreli(W m)&~-o0.. com. EGY) 
Geo Asphait, Com r_. . ]i 
PEGSNTOG 0. cccccnce 500 
Godschaux Sug, com_r-(t) 
Voldwyon Pieture.r.(no par) Pennok Oil_r_._____. 10 
Grape Ola Prod Corp com |! Phillips Petro!. com_r _(f) 
Preferred J 2% / | Producers & Ref_r__._.10 
Havana Tobacco, com.r100 L Red Rock O11 & Gae_r___. 
Hercules Paper.r..(no par) Rickard Texas Co_r___. 6) 
Heyden Chem.r..(no par) Ryan Petroleum_r_.._._ )| 
Hydraulic Steel, comer (fF Salt Creek Producers_r__25) 
Imp TobofGB&Irer £l Bequoyab Oil & Ref 
Indian Packing Corp-_r-_(t) Simms Petroleum r(no psr) 
Interoontinental Rubb-_ 100 Skeliy Ot!) Co.r_..__ 10 
Kay County Gas.r...... j South States Cons Corp r 1 
Keystone Solether r_.. 10 Spencer Petroi Corp....10 
Kirby Lumber, com_r_100 Stanton Oil_r...... 1 
Lake Torp Boat, com_r_10 Steiner Ol] Corp_r-_(no par) 
Libby MeNenaLibby er iv Superior Oil Corp.(nvu par) 
Lig-Mar Coal Mining-.r_-1 Texas Chief Oi] r._._._10 
Lima Locom, com_r.._100)- Texas Pac Coal & Oj) _ eli 5 75 Apr 
PUN .F-cccccees 100 Texas-Ranger Prod & R_.| F 15-16 Apr 
Lincoln Mot Co cl A-s “<a Texon Oli & |.uand_.-. y % 7 * 4 Apr 


. 2 
Locomobile Co_r Tropical Oil Corp. Pooonete 4 1% 1,400 15 Feb 
Mad Tire & Rub, com- =t¢) Z 2 


United Tex Petr _¢.._- 1 i ; ve Ma 
Mercer Motors er. (a0 par Vaiverde Oil Prop_r... oP By 1,00 Apr 
National Ice & Coal_r__100 


Victoria Oil_r...._.___- y K \4 Jul 
National Leather_r----- 10 Apr 
Nor Aw Pulp & Paper.(t) 


, Jur 
Orpheum Circuit comer ..1). White Eagle Ol] & Ref tes Feb 
Patchogue-Plym Mille. r(t) 


White Oil Corp_r_.(no par); 2! 2: ‘ : Apr 

Penn Coal & Coke_r___.50}_ Woodburn Oil Corp. r_ (7 oA 4 Apr 

+” } 2% 3 “a” See Ge. sseceoe 1} | 4 } >) Apr 
- CC ‘ \4 

2% } 2 Mintng Stocks— | 
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Alaexa-Brit Col Metals. .) I 4% Feb 
America Mines_r..... _ }| 800 Jan 
Arizona Silver_r 34 | M4 % 6 Apr 


Loge wal 
Root&Vandervoot com .100 | 64%ec Apr 
Santa Cecilia Sug new...(1) ——- g! j | 26 6c Apr 
Singer Mfg.r.......-.-. y 36 | ‘ . 4 <Apr 
Spicer Mig new_r. onene ( Bingham Mines_r_____- 10 10 y Apr 
Standard Gas & Elcom r 50 4 Booth. 4c Jab 


Preferred_r.......--- 50 Boston & Montana Dev_.5| & 0c ; 5Se Ma: 


Renier Motor.r_.. (no par) 
Republic Rubber_r (no par) 
Kockawuay Roli Mills er :t)!. 


Stewart Mig (no par) 


Stutz Motor Car r (no par) | _ 


Submarine Boat v t o..(T) 
Sweets Co of Amer_r__ 1) 
Swift International.r__.15 
Thiinket Pkg Corp_r___(T) 
Times Sguare Auto Sup r(t) 
Preferred.r........- 100 
Todd Shipyards Corp_r.(t) 
Union Carb & Carb _r.-(t) 
UOntdPictureProdCorp.r(t) 
United Protit Sharing... 25c 
Un Retall 8t’s Candy-_r _(1) 
United Zine.r.......... 5 
U 8 Distributing com_r_50 
U 8 HighSpeedsteel&T ool t 
U 8 Steamship ........10 
UO 8 Traneport_r 10 
Universal Paper Cup._r..10 
I I 5 
V Vivadou, Ine fr (no par) 
Warren Bros.r......-.- 100 
Willva Corp com ¢ (ne or) 


























54 ar 
IR 'Mar 








Butte & N Y Copper_r__.l 
Caledonia Miping 

Canada Copper Co Ltd_.5 
Candalaria Silver cr... -) 
Carson Hill Gold.r....-. | 
Cash Boy Consol........1 
Consol Copper Mines..._5 
Coneol Virginia wntebaten | 
Cortes Silver.r......-..- 
Cresson Con Gold M & M. ; 
De Beers Cons Mines, Ltd- 
Divide Extension J 
E) Salvador Silver Min_r.} 


Kureka 

Eureka Holly.r_.....-... 1 
Forty-nine Mining _r....-. 1 
Golden Gate Expior’n.¢..5 
Goldfield Consol’d_.....10 
Goldfield Devel .f....1lUc 
Goldfield Merger.r......1 
Gold Zone Divide.r .....1 


























4%, Feb 
29+ Apr 


11-16 Apr 


4 Mul 
20 Feb 
oc Jab 
4 Maul 
3 Mar 
52c Mar 
1% Mar 
34 Apr 














May 1 1920.} 
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| Fring Sales 
Last |\Weeks Range for Range Stnce Jan. 1. . ° 
a | Sate. | or Prices” | week New York City Realty and Surety Companies. 
ning (Concluded) Par | Price. wena _ tn mapated __ tau. High. All prices dollars per share. 
Hecla Mining......... 4%| 4516 4%) 4,725) 3 15-16 Jan 4% Mar ga ASE Bia | Ask | Bid | Ask 
Honduras Amer Synd_r (t)| 19 ig 619 500; 17% Fehr; 20 Feb Alliance R'lty) 82 | 86 (Lawyers Mtge 120 | 130 ||Realty Assoc 
Jim Butler_r........... 1) 18¢ 17e 20¢ 7,400; 17c Apr, 27c Jap | Amer Surety., 73 | 78 \Mtge Bond..| 92 97 (Brooklyn)_| 106 | 112 
Jumbo Extension........ 1 6c 6c 7%c | 14,500 fe Jan| 12c Mar; Bond& MG. 225 | 235 |Nat Surety._| 197 | 204 |U 8 Casualty.| 150 | 160 
POT. accncsnenese i} 2%e 2c 3he 7,000 1c Jap 4c Jan | City Investing 60 70 IN Y Title & USsTitleGuar| 75 82 
Knox Divide_r__..._.. 10¢ 7c 64%ec 8c | 16,600 6c Mar| l5ce Jan Preferred..| 75 | 36 | Mortgage..| 138 | 144 |West & Bronx 
Louisiana Congol_....... ae 9-16 9-16, 3,000 % Jar “4% Jan | | Title & M Gl 150 | 170 
MacNamara Mining_r..-_1 a, 5-16 7-16| 22,300 % Apr) 970 £=Jan 
Magma Chief_r_....___.- ee 32c 8 6.33e 225 3-16 Jan Jan 
a Bs daa dialamane 5 sailor 33 39 13-500 30% Apr| 39 #£Apr 
a RG .C.cceccce 18¢c 17e 19¢ 0,3 i Mua} 8Ze Jan : [++ 
Mason Valleys. -7-7=77775).1-=. au 2%| 700; |2% ‘Apr 3% Jan Quotations for Sundry Securities 
c ley-Darragh-Sav ..1/__.___- 60c 60c 1,000; 55c Apr! 65c Jan os *” ecg oe 
Sdatharieda. — a ag  eanreavie 5ue5%c | 4'800 “4%eMat >. wa All bond prices are “and interest’ except where marked ‘'f. 
Murray-Moe M itd _. 1! 75e 74c ©676¢ 2,900 Jan| 78e Jan ; 
Nevada Ophir Min_r_..10¢|_____. 20c 30c 1,000 200 Apr) 4lc Feb Standard Oil Stocke Per Share RR. Equipmeuts— PerCi. Basis. 
New Jersey Zinc_r___.100)| 273 273 300 1,075| 273 Apr| 300 Apr Par Bid. | Ask.\\Baltimore & Ohio 4s... ..| 7.75) 7.00 
Nipiesing Mines_._._.. ot 9% 9% 10%) 6,300 uy Feb) 12% Jan | Anglo-American Oil new. £1, 2212 23!2||Buff Roch & Pittsburgh 4s 6.80) 6.25 
Ophir Silver Mines_r....1 A 44 11-16) 1,200 % Apr 1% Feb | Atlantic Refining....... ae ee 1225 Equipment 48.......... 6.80) 6.25 
Prince Cone._...... _ 54 % 11-16 ,600 54% Mar 1 3-16Jan Tt omcsaneeene « aa 105 107 Equipment 68 ...... 6.80 6.25 
Rex Consolidated Min__-1 7%e 644c 7%e | 23,000 64%c Apr) 12c Jan Borne-Scrymser Co__._- 450 475 ||Canadian Pacific 4}48 & 6s..| 7.50) 7.00 
Roper Group Mining...-.1 % ly ¥44| 45,200) 1-16 Mar % Jan | Buckeye Pipe Line Co... 50 *88 | 91 ||Caro Clinchfield & Ohio us 8 7.00 
Seneca Copper Corp(nopar)/_____- 14% 14% 2 12 Apr, 19 Jan | Chesebrough Mfg new._.1 225 (235 ||Central of Georgia 4s... 7.62) 6.75 
Silver King of Ariz new_.- 2% 2 2%)| 7,500 1% Apr 2% Apr Preferred new._..._... 00; 102 105 ||\Chesapeake & Ohio....-... 7.75| 7.00 
Silver King Divide..r..._- 4c 3c 4c | 25,800 3c Apr) t4c~ Jan | Continental Ol]__...__.- 100|t1.0 (160 Equipment 58.......... 7. 6.75 
Silver Mt Mines_...._.-- 72¢c 68c 74c | 30,000 - Apr| 74c Apr | Crescent Pipe Line Co... 50 *29 | 31 ||\Chicago & Alton 4s_.-.. 8.00) 7.25 
Silver Pick Cone’d_r....1| 8%c 8c Ile | 13,700 Jan| 30c¢ Mar | Cumberland Pipe Line_._.100 125 135 Equipment 58.......-.. 8.00) 7.25 
Standard Silver-Lead_...1] 5-16 5-16 5-16) 1,600 3-16 Jan % Jan | Eureka Pipe Line Co....100| 108 (114 ||Chicago & Eastern Ill 5}e. 8.00) 7.50 
Success Mining.....--.. 1) 4%e 4c 6c 9,000 %c0—s Jab 7e §©Jan ae me Oll com...100| 63 | 66 ||Chic Ind & Louisv 4s-.. 7 6.50 
Sunburst Cons Mines_r..1} 39c 39c 40c | 13,900) 38c Apr 4lc Aprj| (Preferred old....._.-.. 100; 98 (102 ||Chic St Louls & N O 68_... 7.25 6.50 
Sutherisnd Divide.r...-.- 1; 3%e 3c 4c 5,000 Lec Feb 7c 83s a Sealeen new ......-. 100} 95 | 99 ||\Chicago & N W éa-.-. . 6.75) 6.00 
Tenopah Belmont Dev_r_1 1% l 2'4| 4,560) 1 15-16 Apr 3% Jan | Ilinols Pipe Line....... 100; 150 (170 |\Chicago RI & Pac 48. -- 8.00 7.00 
Tonopah Divide _r......- 1/1 11-16)1% 1 13-16) 68,900; 1 5-16 Apr 4% Jan | Indiana Pipe LineCo_.... 60) “88 | 92 Equipment 56......-... 8.00) 7.00 
Tonopah Extension... ...-. ] 1% 1% 1%} 3,510) 1 11-16 Apr|2 15-16 Jan | International Petroleum. £1) *35 | 35 ||Colorado & Southern 5s. 7.90, 7.00 
Tonopah Mining.r.. ...1 1%/| 17-16 1% 2,505; 17-15 Apr 3% Jan | Nasional Transit Co__.12.50) *2, | 31 iin aga 8 00 7.00 
United Eastern Mining-.-.1 3%/3 9-16 3 11-16} 4,870 3% Jan 4% Jan | New York Transit Co_..100| 155 (165 Sosa one | pre 8 7.00 
U 8 Continental Mines_r_1} 9%e R4%e 10c | 15,400 7c Mar| lle Apr | Northern Pipe Line Co. 100| 93 | 96 va Een 7.60) 7.00 
Victory Divide_r_....- 10¢; lle 10c 12¢c | 27,700 7c Mar z2vc Jun |} Obio tidnhidboodoe 26|*315 (320 pment 56.......-_. 7.50| 7.00 
Washington Gold Quartz_1 1 1% 1%] 9,620! 97c #$£=Jan 1% Apr | Penn-Mex Fuel Co_..... 25, "45 | 50 ||Illinols Central in enqgees 7.00; 6.00 
West End Consol’d__.... 5) 1 9-16 1% 1%! 8,820) | 7-16 Jan| 27-16 Jan | Prairie Oil & Gas___.... 100} 560 ‘570 Equipment 4}8...--.-~. 7.00: 6.00 
White Caps Extension. 10c 2c 2c 2%e 8,200 lke Jan 3c =3=.:« Jan:_| - Prairie Pipe —. ae 100; 200 210 || Kanawha & Michigan 43. 7.50) 6.50 
White Caps Mining. ___10- lle 10c 12c | 14,300 7he Jan| 20e Apr | Solar Refining.......... 100; 380 400 Louisville & Nashville 58- 6 87| 6.10 
Wilbert Mining.._...__- 1) 7%e 6c 7%e | 23,800 4\4c Apr) 12c Mar | Southern Pipe Line Co_.100| 125 (130 ||Michigan Central 5e....-- 7.00} 6.25 
South Penn Oill.......-.-. 100| 280 290 Equipment 66.......---. 7.00) 6.25 
Bonds— Southwest Pa Pipe Lines_100| 60 | 65 |'MinnStP&88M éMe....| 7.25 6.75 
Allied Pack conv debés'r 3°; 71%| 70% 72 = /|$87,000| 70 Apr| 89% Jap } Standard Oil (California) .100| 315 320 || Missourl Kansas & Texas 5s 8 7.00 
Amer Tel & Tel 68_r_.1922) 95%! 95 95%} 21,000) 4 tet! 974% Jan | Standard Oil (Indiana). .100| 660 680 ||Missour! Pacific 5a... -- 8.00] 7.00 
6% notes r...._... 19024).__._- 93% 93%! 4,000) 93% Apr) 96% Jan | Standard Ol) (Kansas)...100) 570 590 || Mobile & Ohio Se... .--- 7.75) 7.00 
Anglo-Amer Oil 7s8.r.°25; 100 99% 100 50,000' 99% Mar! 100% Mar | Standard Oil (Kentucky) 100) 390 400 Equipment 44s....-.-... 7.75 7.00 
Belgian Govt Ext 6s.¢ 1925} 91 91 93 24,000; 91 Apr; 7 Feb | Standard Ol] (Nebraska) .100| 480 500 ||New York Central Lines 5s 7. 6.50 
External 68_r___.. : ee 97 97 15,000| 9614 Apr) 99% Jan | Standard Oil of New Jer_100| 690 700 ny a 7.40) 6.50 
CCC &S8tL Rv &e ¢« 1929)______ 83 83%! 12,000; 82 Apr| 8¥Y Jan Preferred.._.......-_. 100| 103 105 ||N Y¥ Ontario & West 4a. 7. 6.85 
Cons Textile deb 7s_r 1923} 97%| 97% 103%4|125,000| 97% Apr| 10344 Apr | Standard Of] of New Y'k.100| 392 395 ||Norfolk & Western 4}48-. 7.00) 6.25 
Goodrich(B.F.)Co.78.1925| 95%| 94 96 |329,000| 93% Apr| 99 °&Apr | Standard Ol) (Ohio). .._- 100} 450 490 ||Pennsylvania RR 4}s--. 6 85) 6.00 
Interboro R T 7s.r._.1921| 70 65 7 85,000} 62 Feb| 76 Jan RN ee: z100 (104 Equipment 4s......-.-.-. 6 6.00 
Kennecott Cop 7s_r_.1930| 92'4| 92% 92%) 14,000) 92% Apr) 98% Jan | Swan & Finch.......-..- 100} 90 | 98 ||Reading Co 4%s .-.----.--- 7.10) 6.25 
Penn RR 76 wi_r___.1930| 101 100% 101 (425,000) 99% Apr; 101 Apr | Union Tank Car Co_._.100| 103 106 ||St Louis Iron Mt & Sou 5s. 8.00) 7.00 
Seneca Copper 88________- 94 93 99'%| 27,200) 93 Apr! 103% Apr Preferred.......... ..--. 98 (100 '\§t Louls & San Francisco 6 | 8.00) 7.00 
SinclairConOil 7%srwi'25| 98 97% 98 | 88,000; 97% Apr) 98 °#Apr | Vacuum Oll_...........1007365 385 ||Seaboard Air Line 5e..---. 8 00) 7 00 
Southwest Bell Telep 78°25) 96%) 96 97 95,000| 96 Apr; 97% Apr | Washington Oll..._._._. ic} *30 | 35 Equipment 4s8.......- 8. 7.00 
Switzerland Govt 54s 1929|_____- 8334 84 4,000} 84 Apr| 93 Jan Southern Pacific Co 4s... | 7.00) 6.25 
Texas Co 7% notes #192") 98%) 984 98% 4|175,000 924% Apr! 99% Mar Ordnence Stocks—/Per S\haré. Southern Rallway 448... .. 7 6.75 
Western Elec conv 78_.*r°2?5' 98%! 98% 98%'150,000' 98 Mar| 99% Apr | Aetna Explosives pret_..100| 65 | 75 Equipment 5e.....--...-. 7. 6.75 
, - Atlas Powder common.-_.100| 165 175 ||Toledo & Ohio Central 4e...| 7.50) 6.75 
Odd tots tNo par vatue§ i Listed as a prospect. é Listed on the Stock Preferred .._. 10¢; 83 | 86 ||Virginian Ry 6s ....-.----.- 7.50) 7.00 
Exchange this week, where additional transactions wil! be found. o New stock. | Baneock & Wilcox woielapets — OD irae eerie alltime . 
e Uniisted w When issued. z Ex-dividend y &x-riebts. 2 Ex-stock dividend Bliss (E W) Co common. 50| 430 475 fobacco Stocks—Per Shiare. 
2 Dollars per 1.000 lire. flat. & Correction Preferred._...__. _. BC) *60 | 80 Par| R44. | Ae 
Conese Faye & Forginge- 00 “sa-nae Amertoan C Cigar common. 300 138 135 
Carbon Steel common... 106 Ps eeeseneccee 
CURRENT NOTICES. lst preferred..._.___. 10¢| 100 110 Amer Machine & Fdry_.10| 120 [130 
—_—-_———s—“Ci‘<iw dL a preferred =. -10¢; 71 | 75 Brite ace Tob Teves ora... i) = 2012 
ond ’ Tni +O , ¥ ‘ $< oe Patent Fire Armes Brit-Am Tobac, bearer..£))| ° 2 
The Central Union Trust Co. of N Me . has noon appointed Registre haste Agape. at| *70 | 80 |\Conley Foll....-..-.... 100} 260 {290 
of the Pref. and Com. stock of Pratt & Lambert, Inc., and Transfer Agent eathens (E I) de Nemours | Conley Foil (new)..- no p:r| 23 | 25 
of the Class A and Class B stock of M. H. Avram Co., Inc. pees & Co common. ___....10)| 325 335 | Johnson Tin Fotl & Met.:0t) 108 [115 
—Henry D. Boenning & Co., Stock Exchange Bldg., Philadelphia, | » Debenture stock... -- ee | 88 | eemazene © Dernes..28) 1 Pas 
announce that the firm will hereafter be known as Boenning, Garrison & | gmpire Steel & Iron com 1&| 45 | 55 ||Reynolds (R J) Tobacco.100| 589 (620 
Co. with the admission of C. Kenneth Garrison to membership on May 1. Preferred........... 80 R.. B common stoek -----. 10C 00 480 
—Alexander V. Ostrom, Vice-Pres. of the Liberty National Bank of a ee ie... 101 v4 Fount @ Os eM 4 iss aoe 
N. Y., has been elected a director of the Chadwick-Hoskins Corporation. Nilee-Bement-Pond com ._100| 108 Hoo referred... _.__ 100) 88 | 95 
= ,17 . +O im thine ie Preferred... _. ._... 10¢; 95 |100 |'Short Term Securities—/ er Cent 
, The U. ™ rage 4 Trust € 0. _ oo Ny note neg Agent Phelpe-Dcedge Corp.___- 10! - 210 ||am Cot Ol 6a ivz4_.m4&S 3) 92 | 94 
of 200,000 shares of the Common stock of the Locomobile Co. soovill Manufacturing ._ 100) 420 430 Amer Tel & Tel 681924. F&s| 93's) 9312 
—The Columbia Trust Co. has been appointed Transfer Agent of the guess e---- pas x .. at ak an ee te een vad or a 
’ ain eae oe , er C ats sisi o oO a 
Common, Pref. A and Pref. B stock of Chas Cory & Son, Inc. am ae” “y00| Gu | 94 7% notes 1921_.-.. M&N 9914 100% 
—B.J. Van Ingen & Co., dealers in Municipal Bonds announce their 2nd preferred _....___.. = ae 7% notes iee9 aime were = ioe 
’ Stree , tele ' 264. Woodward Iron_...._..10/ 7% notes 1923...-.-. 5 
removal to 46 Cedar Street, new telephone number John 6364 a 80 | 90 |lanacouds Cop Min “2v.34.| 91121 98 ¢ 
Anglo-Amer Oil 7123 25A&Q| 997s} 100 
Gat & Elec oom... 66/°115 119 || "7a, notes July 15°2354316] | 97'| Ble 
, ' Amer Gas com _.. 5 / notes July 15’ 4 8 
New York City Banks and Trust Companies. | “Prudrea 1° °"--- $0] *37 | 38l2'lQsncdian Paste 1v2a Mas:| 9514] 96 
All prices Gollars per share Amer Lt & Trac com... _100 150 154 ‘Del & Hudson 66 1920_. F&A 98% 9912 
: Do caseeceee 100) 5&4 | 56 | Federal Sug Rig 681924M&N| 9212 95 
Amer power & Lt com...100| 50 | 55 | General Elec 661920. ..J&)| 9973! OO! 
Sanke—N Y, Bid , 4ek Banks Bid | Ask | Trust Co’s |; B44 | Ask Preferred....__..._._._. 68 | 72 || Goodrich (BF)Co7s’25A&0| 95% log 
america *®_..., 675 | 680 |'ndustrial® . | 210 | ....| New York | Amer Public Utilities 0om100| - - - ; 10 |\Great North 68 192U_..Mas| 912) 99 
amerExcbh.... 280 | 290 Irvirg Nat of Bankers Trust 370 | 380 | # £Ppreferred._...._..._. 12 | 16 ||\K © Term Ry 4%81921_J¢]| 92 | 96 
Atlantic ..._. 215 ie». ees 260 270 Centra) Union 390 400 guia Pow&Light com 100) 32 | 35!2 6a Nov 15 1923._._.M4&N 1F| 92 | 95 
Battery Park. 200 210 Liberty.__._. 390 405 Columblia....| 340 346 Cities Service Co com__.100 354 358 ||Laclede Gas 78 Jan 1924 F&A; 87 | 90 
wery®.__.- - | sacneiiccssece 250 | 290 Commercia)..| 145 | .... Preferred_.._._..___. 6714 67%) |Liggett&MyereTob6a'ZlJas | 9612 97 
SroadwayCen 145 | 156 Manhattan *.y2%)) 240 Empire....-- 200 | .... | Colorado Power com_.__100 30 12 |/Penn RR 7s 1930..--- A&O| 100%! 01 
Bronx Boro*. 105 | 125 Mech & Met.y3!15 320 Equitable Tr.| 298 | 306 Preferred....._...___. 100 ||Penn Co 48 1921__J&uy it| 951219614 
Bronx Nat... 150 160 Mutual*..... 490 ---- Farm L& Tr.) 407 | 420 Com’w'th Pow Ry & Ei2“100) 19 19 | 21 |'Pub Ser Corp NJ 78°22 M&F) 86 | 87 
Bryant Park® 1465 155 Nat Americon 150 --.. Fidelity ....-. | 222 | 232 Preferred.._..._..___._ by | 46 | Reyn (RJ) Tob 68°22. F&A) 95!) 957% 
Buteb & Drov 37 42 New Netb®.. 195 | 210 ‘Fulton ...-.. | 255 | 285 Elec Bond & Sbare pref. “100 “85 | 90 Sloss-Shef 8 & 1 6s ‘zv-raa) 58 2 
Cent Mere _... 220 _. New York Co 135 4145 Guaranty Tr. 350 356 Pecera) Light & Traction. 100) 6 | 9 | Southern Ry 661022. .M&F| 9214 
Obase -.---.- 445 455 New York...| 460 475 Hudson...--.-. | 160 a Preferred..........__. 44 | 47 \Swift&Co 681921... F&A Wt! 97 ‘ ole 
Chat & Phen. 290 | 300 Pacific *__..- 135 | -... Law Tit @ Tr 135 | 140 Great Weet Pow 5s 1046. i438) 80 | 85 |’ Texas Co 7s 1923...... M&S; 9814 = 
Chelsea Exch® 140 | 150 |'Park..._._.. | 740 760 Lincolp Trust 175 ---- | Mississippi Riv Powcom._100; 10 | 12 |\Dtah Bee Corp te 2% Ma '/) 84 | 86 
Chemica] ...._ 540 | 610 Prod Excb*.., 375 .... Mercantile Tr fer Preferred..._.....___. 00) 46 50 || West Elec conv 7s 1925. A&O 985g 987%, 
Citisens ..... | 305 | 315 | Publie......- | 360 385 Metropolitan. -| 270 | 280 First Mtge 68 1951.._.J&J| 712 73!2 inaustrias § 4 
GUT askecees 391 | 397 |Seaboard ..... 690  § --.- Te Nortbern Oblo Elec Corp. At) *10 | 14 and Miscellaneous 
Ooal & Iron... 250 ---- Becond ...... | 450 hester)....| 106 | 125 Preferred_.._....._.__. 35 | 44 |\American Brags ___..... 10 208 220 ! 
Colonial * iil 350 ~---|State®....... | 200 — 212. nN Y Life Ins North’p States Pow 50m. 100 40 | 50 ||American Chiclecom....100 40 | 45 
Columbia*...| 180 | 200 ‘Tradesmen’s® 200 -..- Trust._.| 720 | 740 Preferred........ _.._. 100, 8&4 | 87 Preferred_....._..-_- 100 +68 | 75 
Commerce... 210 | 220 (238d Ward*...| 160 | .....N Y¥ Trust.__| 600 | 615 North Texas Elee Co com | 60 | 67 ||American Hardware.....100| 140 143 
Comm’) Ex*., 425 ---- Union Exch..; 180 | 197 ‘Title Gu & Tr, 380 | 390 Preferred..._..... _... 65 | 69 ||Amer Typefounders com .100 42 | 46 
Common- | ‘United States® 185 195 USMtg&Tr 410 | 420 Pacific Gas & eres ones l 78 | 81 Preferred ........... 100, *5 | 90 
wealth®...| 210 | 220 |Wash A’te*.. 350 450 United States 430 | 850 Puget 84 TrL & P coms... 390 18 20 ||\Borden Company com ..100' 107 109 
Jontinental®., 120 ----|| YOrkvijle®...| 375 | -....! Preferred.._......._... 57 | 59!2| Preferred..........- 106, 93 | 95 
Corn Exch*®..| 449 | 445 | | Brookiyn Bepuets Ry & tia -221 14 | 16 | Celluloid Company.....100 160 165 
Cosmop’tan®.. 112 125 | Brookiyn — | ‘Brooklyn Tr.' = 515 Preferred............ 50 | §3 ||Havana Tobacco Co... . 100) l 27 
Cuba (BE of)., 189 | 190 Coney Isjand® 140 | 165 Franklin... -. 230 Bouth ae Edleon oc 84 | 87 Preterreg........ ...-10 5 | 10 
East River... 160 | --..) thie eie 205 216 Hamilton.... 30 272 Preferred.._....._... 98le 10 1l2 let @ 5e June 1 1922__5- -D ,50 | 55 
110 | 120 ‘Greenpoint... 160 | 165 Kings County, 650 | 700 Standard ‘Gasol (an *17 | 18 |\Intercontinen Rubb com.100| 10 | ll 
Fifth Avenue® 925 950 | Hillside*..._.| 110 | 120 ‘Manufacturers 205 210 Preferred..__._..._._.... *3714 35814||International Sait... _.-_-. 100' 63 | 67 
Se .| 163 174 |'Homestead®._.' 0 3 - People’s aianiical y270 | .... | Tennessee Ry L & P com. ss j 2 Ist gold 58 1961... ...- A-O| 70 | 7212 
Piret _._...... | ¢20 | 959° |\Mechanice’*. 88 Preferred........._.. 4 & |\International Silver pret. 100 *971lg 991g 
Garfield _..... 234 | 240 |Montauk®...| 95 | 105 | United Lt & Rye a 22 | 25 ||\Lehigh Valley Coal Sales. 60 *903) 93 
Gotham __.-. 190 | 200 «tos 205 | 216 | let preferred........ 60 | 63 | Royal Baking Pow com. -100 1207135 | 
areenwich *..y270 | ..--| North Side®..| 196 | 205 | Western Power coe 15 | 17 || Preferred............100) 86 
Banover..... 815 anna ple’sa.....| 145 | 160 | Pref ea 6liz 632 Singer Manutseturing. . .100 125 130 
Garriman....| 365 | 380 || | | Singer Mfg Ltd _........ £1) «2 | 8 
Imp & Trad. 570 | Texar Par heal & oi. ™m *80 | 85 
* Bunks marked with a (*) are State banks  “*f Sale at auction or at Stock Ex * Per share. dD Basis. Purchaser also pays aceraed dividend. «New stock. 
change this week. {New stock. tf Ex-dividend. y Ex-rights. {Flat price. nw Nominal. zEx-dividend § y Ex-righte 
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RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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Latest Gross Earnings. Jan. 1 to Latest Date. | | Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or Current | Previous | Current | Previous — ROADS. _ Week or | Current | Previous | Current Previous 
Month. Year. | Year. | Year. | Year. | Month. | Year. Year. Year. Year. 








| $ | $ | $ | | _§ $ $ $ 
Alabama & Vicksb_| February 248.057) 208.860) 544,366 448,179'|| MoOkla& Gulf__.. February | 202,793 91,525| 376,878 192,614 
































Ann Arbor_______. 3d wk Apr 52,631, 68,410 1,474,714) 1,181,430 || Missouri Pacific_....February |9,442,930/7,054,732 19,938,158) 13 865 364 
Atch Topeka & 8 Fe February | 16790663 12568682 '36,968 ,633 25,597,222 | Monongahela ------ February 317,563) 240,802 611,533 546,164 
Gulf Colo & 8 Fe. February 1,931,170 1,418,517) 4,522,190 2,858,530 | Monongahela Conn_ March | 263,135) 173,327 730,125| 561,782 
Panhandle & S Fe February 535,568) 366,073) 1,304,339| 769,511 || Montour_______--- March 99,750 64,695, 202,432; 210,285 
Atlanta Birm & Atl_|'March 454,200) 373,204) 1,418,104) 1,113,158 || Nashv Chatt & St L February (1,908,612 1,369,382) 4,063 303) 2,883,360 
Atlanta & West Pt_| February 247,190} 217,637| 524,717) 439,653 || Nevada-Cal-Oregon 3d wk Apr, 3,137 5,421 70,996 70 633 
Atlantic City.___.- February 224,618; 215,919 485,483| 511,459 || Nevada Northern_. February | 153,921) 127, 785 323 398 310,621 
Atlantic Coast Line_|February (6,558,805.4,959,224/ 13,378,944 10,847,065 | Newburgh & Sou Sh March | 151,828 144,756| 399,855) 402,144 
Baltimore & Ohio__|February 39897 17| 11228986) 31 ,333 385) 24,561,103 || New Orl Great Nor. February | 192,190) 167 335, _ 395,063; 343,549 
B & O Ch Term..| February 193,458; 103, 408.537! 230.761 | New Orl & Nor East February | 653,782) 451,358) 1,384,018 957 052 
Bangor & Aroostook January 591,175, 470,484 591.175. 470.484 | N O Texas & Mex__ February | 184,292) 146,276, 356,738 242,916 
Bellefonte Central__| February 7,269 7,175 i4,421) 16,487 | BeaumSL& W_. February 158,516} 113,482) 301,453) 235,344 
Belt Ry of Chicago. | February 370,765| 219,449| 790,551 475,683 || St L Browns & M February 430,870) 368,626 1,038,807) 769, 
Bessemer & L Erie__| February 633,134) 625,529) 1,272,483 1,288,380 || New York Central_._ February 23724048)20513579/53,921 339 45 335,185 
Bingham & Garfield February 150,943 127,418 303,094 273,554 Ind Harbor Belt. February | 688,090| 445,743 1,342,586, 1,051,589 
Birmingham South_|February 37 ,834| 57,972) 72,982, 114.875 || Lake Erie & West February 772,440} 693,042) 1,705,937) 1,457,609 
Boston & Maine.__|February (4,470,284/4,402,978, 11,248,560 9,908,463 | Michigan Central February 6,213,733|5,229,847 13,192,992) 11,230,384 
Bklyn E D Terminal!) February 78,259| (68,352) 170.288 134.215) Cincinnati North. February 92949,505| 194,769| 474,423) 428,325 
Buff Roch & Pitts._|3d wk Apr; 280,999) *212,435) 5,557,020 4,540,800 Mev C C & St L. February 6,743,754/4,970,523 14,121,013 10,318,404 
Buffalo & Susq____- February 205,038) 164,286) 431,537 357,097 | Pitts & Lake Erie February (3,253,375\2,375,041| 6,037,616 5,167,881 
Canadian Nat Rys_'3d wk Apr 1,805,785 1,568,067 27,003,784 24,828,485 | Tol & Ohio Cent. February | 998,398) 526,075) 1,772,409, 1,127,057 
Canadian Pacific._.|3d wk Apr.3,624,000/3,037,000 53,242,000 44,596,000 Kanawha & Mich February | 382,741} 221,828) | 722,727| 489 ,793 
Oan Pac Lines in Me! February | 217,443) 326,163) 571,838) 636,328 | N Y Chic & St Louis February 2,077,935/2,009,538) 4,271,592) 4,078,901 
Caro Clinch & Ohio' February 440,029} 420,168 1,056,815' 908,065 || N Y N H & Hartf__ March 9 .092.87417 652,328 26,321,911 21,943,870 
Central of Georgia__,February ,1,980,625 1,546,001; 4.391.968, 3.204.806 || N Y Ont & Western,February | 773,643) 615,506, 1,508,811, 1,409,029 
Central RR of NJ__|February (3,166,0863,002,613) 6,838,254 6,614,686 | N Y og | & West__. February | 308,263) 271,377 639,442| 604,443 
Cent New England_|March 444,328) 433,888) 1,285,484! 1,412,758 | Norfolk & Western_|February (6,237,717|5,832 ,320 13 ,072 912 11,932 333 
Central Vermont_..|February | 378,942) 366,504) 915.449| /'798.801 | Norfolk Southern__|February | 462,460) 459,287) 1,206,071) 0,7 
Charleston & W Car| February 307,321) 237.035| 586.242) 495,014 || Northern Alabama. February — 116,820) 115,149) | 265,667) 226,804 
Ches & Ohio Lines__|February |6,236,381/|4,796 048/12 ,656,891|10,828,118 | Northern Pacific___|February 8,122,484/6,844,713|17,573 546 14,779,065 
Chicago & Alton___|March 2,197 ,264/1,.899,166) 6,787,146) 5,755,577 Minn & Internat. February | 111,901 85,374; _ 209,228) 162,211 
Chic Burl & Quincy_|February | 13216614! 10479346 29,786,962) 22,126,426 || Northwest Pacific... February | 461,650) 363,071) 1,042,340) | 746,47 
Chicago & East Ill__|February (2,057,719|1,726,537| 4,990,136) 3,819,753 | Pacific Coast__--_-- February | 525,306| 372,707| 3,502,064, 3,768,915 
Chicago Great West|February /1,921,.768/1,611,062| 4.179.329| 3,264,679 || Pennsylvania RR__|February | 26627154) 26048657|56,667 ,127|56,526,140 
Chic Ind &'Louisv__|February (1,028,604) 859,079) 2,341,422) 1,724,413 Balt Ches & Atl_.|February | 80,966 88 ,962 140,975; 177,039 
Chicago Junction. _|March 293'684| 257:250| °931:055|  °823°685 | Cumberland Vall_|February | 504,751| 374,408) 987,900) 855,455 
Chic Milw & St Paul|March 13114063) 11075757\39 ,242,808) 32,182,224 Long Island____._,March 1,745,818|1,672,793| 4,721,076) 4,574,997 
Chic & North West_|February | 11180934/9,063 485/24 ,273 996) 18,859 326 Mary Del & Va__|February | 58,672} 73, 103,927; | 157,027 
Chic Peoria & St L_| February 208,128) 113,706 410,082 239,012 N Y Phila & Norf February | 594,305) 576,666 1,174,798 1,192,476 
Ohic RI & Pacific..|February (9,738,194|7,503,340 22,082,761) 15,506,298 Tol Peor & West_|February | 130,114) 112,116) _ 310,70: 273 ,84 
Chic R I & Gulf__| February §35,944| 354,327) 1,196,986 725,657 W Jersey & Seash\February | 734,173) 677,792) 1,438,406) 1,413,680 
Chic 8t P M & Om_|February (2,511,365/1,853,156| 5,421,789) 4,168,003 | Pennsylvania Co_--_)| February \7,699 567 6 ,775,758)|17 206,559 14,248 645 
Chic Terre H & S E_| February 432,003! 291,940' 869,164 639,330 Grand Rap & Ind\February | 701,698) 531,476) 1,536,811 
Oinc Ind & Western| February 319,846) 206,497 696,001 439,640 Pitts C C & St L_|February (|7,410,094/6,642 ,520|17,990,606|14,019,794 
Cin N O & Tex P__|February /1,521,344/1,294.901| 3,277,656) 2,806,018 | Peoria & Pekin Un_| February 166,665 91, 13,89 , 
Colo & Southern___|3d wk Apr] 441,648) 443,755| 8,413,740! 7,142,699 | Pere Marquette___._February 2,582,769/ 2,236,940) 5,699,581) 4,710,373 
Ft W & DenCity_|February | 942,808) 844,759) 2,043,846) 1,618,545 | Perkiomen ---~_-._- ‘February 95,532) 75,416) 204,05 154,919 
Trin & Brazos Val| February 139,809) 98,141) 313,822) 241,353 | Phila Beth & N E_-_|March | $0,663) 64,283) 238,345) 247,333 
Oolo & Wyoming--_| February 60,314) 100,403; 109,191 196,686 | Phila & Reading_._|February 6,420,627\4,695,024|13,352,449 10,646,00 
Cuba Railroad_-_-__- February /|1,060,178/1,165,474| 2,218,279| 2,331,745 | Pittsb & Shawmut__/|February 117,847 71, 246 41 191,827 
Delaware & Hudson|February /2,428,366/2,273,580| 5,200.331| 4,937,534 | Pitts Shaw & North| February 117,501 68 ,387 246,359 168, 
Del Lack & West___|March 5,082 ,37015,275,651|16,511,301\16,330,156 | Pittsb & West Va__|March 135,204| 100,368 458,232 320,935 
Denv & Rio Grande|February (2,933,714/2,103,299| 6,354,556) 4,671,764 | Port Reading-_-_-- February 171,171) 245,591 362,161 470,028 
Detroit & Mackinac| February 134,788! 103,664 253,101 204,450 | QuincyOm& KC_.|February | 94,738 77, 217 ,84 163 .340 
Denver & Salt Lake|February 263,404! 165,243 509,074 301,927 | Rich Fred & Potom_|March 916,892'1,045,024| 2,968,556) 3,212,847 
Detroit Tol & Iront_|February 388,187| 283,782 739,568 646,769 Wash Southern__| February 309,844) 332,144 685,472) 778,950 
Det & Tol Shore L__| February 116,751; 160,707 303,112 365,830 | Rutland ________ __|March 359.413) 359,490) 1,156,600 985 340 
Dul & Iron Range- _| February 142,862) 123,438) 270,585) 225,966 | St Jos & Grand Isl’d February 258,559) 216,861| 549,967! 447,424 
Dul Missabe & Nor_| February 169,485) 193,450 314,177| 385,499 || St Louis-San Fran__|February (7,200,865 5,797,250/|14 ,224,034/11,600,991 
Dul Sou Shore & Atl\3d wk Apr 74,813 75,399) 1,196,854! 1,093,871 Ft W & Rio Gran_| February 155.062) 105,323 340,594 196,413 
Duluth Winn & Pac| February 200,324) 169,328) 384,784 336,076 St LS F of Texas_|February 139,868) 94,126) | 274,344) 193,591 
East St Louis Conn-_/| February 152,633 93,522 268,019 192,118 |' St Louis Southwest_|February (1,562,159, 971,498) 3,131,898) 1,970,774 
Elgin Joliet & East_|February (1,838,432|1,847,007| 3,578,971| 3.799.211 ; St LS W of Texas February 689,909 471,175) 1,452,288) 971,697 
El Paso & So West_|March 1,003 ,102|1,036,794| 3,628,290) 3,128,870 || St Louis Transfer __|February 116,547! 94,708 262 616 194,330 
Erie Railroad_-__-_-_- February /7,007,211/6,335,757|15,201,128/13,290,383 | San Ant & Aran Pass February 323,876) 355,924 736,028| 705,497 
Chicago & Erie__|February 768,992) 804,896) 1,767,344) 1,628,169 | Seaboard Air Line__ March 4,111,949 3,698,777/|13,166,753) 10,407 ,686 
Florida East Coast._|February /|1,487,731| 967,506) 2,677,685| 1,975,659 || South Buffalo___-_- ‘March 121,082 77 477 293 ,042 381,688 
Fonda Johns & Glov| February 96 ,754 80 3735 205,274 173,883 || Southern Pacific__.|February (13033251 11068000|29,143,504|23,991 802 
Ft Smith & Western’ February 153,865 1,1 308,361 225,458 | Arizona Eastern_| February 306,071 336,886 675,939 707,767 
Galveston Wharf___|February 83,767 51,910 172,054 137,923 | Galv Harris & 8 A|February /1,798,605 1,570,017) 3,924,165) 2,385,669 
Georgia Railroad ___|February 519,693) 463,249) 1,004,297) 1,008,740 Hous & Tex Cent_ | February 894,555 608,835!) 1,972,816) 1,294,470 
Georgia & Florida__| February 95,390 6,62 209,523 155,468 | Hous E & W Tex-_|February 240,628 173,059 457 ,807 366 ,037 
Grd Trk Lin New E| February 279,131) 315,992 622,297 657.763 | Louisiana Western | February 385,981 270,614 866 ,656 608 ,705 
Grand Trunk Syst__|3d wk Apr|1,205,645)1,248,310) .....__.| ----_--_- | Morg La & Texas|February 751.264 530,965) 1,654,189) 1,227,325 
Grd Trunk West_|February /(1,914,854'1,329,471| 3,756,864) 2,952,935. Texas & New Orl_| February 729.571 529,715) 1,566,891) 1,110,674 
Great North System|February (7,252,816:6,209,835 17 ,404,752| 15,084,235 || Southern Railway__|February | 11479474;9,507,703\ 25,525,150) 19,634,132 





Green Bay & West_| February 93,457, 90,488} 209,112) 211,737|| Ala Great South.|February | 864,226; 735,517) 1,783,244) 1,548,756 
Gulf Mobile & Nor_|February 255,662; 180,495) 583,350) 375,161 || Mobile & Ohio___|February 1,544,656 1,138, DOD 5s 

Gulf & Ship Island_| February 198,984, 168,099) 466,104) 343,965 | Georgia Sou & Fla February 486,939) 366,516) 1,048,857) 775,423 
Hocking Valley....|February /|1,031,033) 441,056) 2,195,638) 950,819 | _ South Ry in Miss_| February 152,626; 151,163) 374,773) 296,520 
Illinois Central____|February feta Beni: Rak eae 23 349 ,692|16,429,173 || Spokane Internat__ February 11 | 












































9,272 60,705 256,430 138, 

Internat & Grt Nor_|February »316,520 1,029,407! 3,045,096| 2,135,143 || Spok Port] & Seattle February 611.071| 520,384) 1,371,358) 1,073,467 
Kan City Mex & Or| February 131,944, 72,679| 281,519| 133,470 || Staten Is] Rap Tran March 191,787) 143,356) 485,993 2,163 
K O Mex & O of Tex| February 161,770 67,785) — 321,269 142,789 || Tenn Ala & Georgia|3d wk Apr' 4,146) 2.142 48 297 42.312 
Kansas City South_|February 1,538,382 1,134,304| 3,037,377| 2,397,955 | ‘Tennessee Central__| March | 222°780) 229:173| 714,418] 645,480 

Texark & Ft Sm__|February 150,808; 110.975! (308.580! 209.083 || Term RRAssnofStLiFebruary | 378.781, 283,871) 743.288) 584,582 
Kansas City Term. _| February 117,896 97,076 244,715 204,746 | St L Mer Bridge T'February | 332,566 206,376 664 414 462,251 
Lehigh & Hud River|February | 138,599) 187, 336,099| 393.767 || Texas & Pacific.__.|2d wk Apr) 654/418) 633,309)11,202,323| 8,959,724 
Lehigh & New Eng_|March 399,800) 181,601 995 ,937 51,551 || Toledo St L & West_|February | 826,827) 511,955) 1 640.273! 1,087,577 
Lehigh Valley -____- February /|4,504,277/4,101,560| 9,991,754| 9,164,125 || Ulster & Delaware-__| February 64.926, 68.624, 155,916| 126,613 
Los Ang & Salt Lake January 1,631,856'1,300,.741| 1,631,856) 1,300.741 | Union Pacific____-_- February 8,822 ,330)7,615,256 20 ,548 ,338)| 16,209,730 
Louisiana & Arkan_|February 375,806, 189,630 858 5822 || Oregon Short Line|February (|3,497,118/2,485,770 7,665,545) 5,431,302 
Louisiana Ry & Nav|January 313,762| 273.244, 313.762} 273,244|| Ore-WashRR&N/February (2,674,544 1,879,161) 5,574,789) 3.912,76 
Louisville & Nashv_|January 10269714/8,256,212/10,269,714| 8,256,221 || Union RR (Penn) -_-_|March 669,333) 654,189) 1,852,298) 1,769,779 
Louisv Hend & St L|February 246,725 219,767 8,067| 458,455 || Utah..__.....__.- February 175.573 99.134| 344.887! 200, 
Maine Central____- February (1,024,380 1,271,707| 2,628,726) 2,688,122 | Vicks Shreve & Pac_| February 346.754| 264,171 737 .037 535,747 
Midland Valley... | January 5,987| 304,452) 385.987| 304,452 | Virginian RR_-_--_-- February 891,314| 593,609| 2,190,301) 1,551,019 
Mineral Range_____|3d wk Apr 13,6 18,550 189 ,906 283,537 | Wabash RR____.._|February (4,043.925,3,321,093) 9,157,840) 7,062,811 
Minneap & St Louis|February (1,148,581! 865,745) 2,651,331| 1,791,567 || Western Maryland_|2d wk Apr) 384,408) 302,418) 4,938,821) 3,815,586 
Minn 8t P&SSM_/iFebruary (3,481,254'2,790,644| 6,973,456 5,965,999 | Western Pacific__._._|February (1,039,260 727,576 2,385,733) 1,598,434 
Mississippi Central_|February 58 ,956 67,901 134,770 142,607 | Western Ry of Ala__| February 220,655 199,347) 484 345 25,246 
Missouri Kan & Tex|February |2,996,268/2,374,860) 6,470,225) 4,998,217 | Wheel & Lake Erie. February (1,134,611! 608,263) 2,169,152) 1,387,680 
Mo K & T Ry of Tex|February (2,235,263/1,741,939| 4,819,961| 3,482,092 || Wichita Falls & NW February 261,254| 150,947 462,330' 282,602 
Mo & North Arkan_|February 143,597 94,764 311,141 648 || Yazoo & Miss Valley February 2 .421.344'1,789,615| 5.026.114) 3,649,782 

















AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 



































Current | Previous | Increase or | Current Previous | Increase or 
*Weekly Summaries. Year. Year. Decrease. % | *Monthly Summaries. Year. Year. Decrease. % 
$ | $ | Mileage. Curr.Yr. Prev.Yr. $ $ $ 
lst week Feb (13 roads)....| 7,839,859 6,689,392) +1.150,467\17.50)| April_._.___232,708 233,251 388.647.894|370.710,999| +17,986,895) 4.85 
2a week Feb E: roads)....} 8,175,583 6,960.5 +1,215,017|17.45 ae 233,931 234,339,413.190,468)/378 058,163 +35,132,305| 9.29 
3d week Feb (13 roads)....| 6,949,253 6.736.316 +212,937| 3.16; June ___.__. 232.169 232.682 424,035,.872'393 265,898) +30,.769,974| 7.83 
4th week Feb é 9 roads)_...| 6,689,056 5,278,306) +1,410,750\26.73 | July... _-._- 226,654 226,9341454,588,513|469,246,733|—14,658,220) 3.13 
lst week Mar (14 roads). -_-. 7,594,843) 6,487. +1,107,342\/17.07 |, August ____- 233,423 233,203 469,868,678) 502,505,334|—32,636,656| 6.40 
9d week Mar (14 roads)___- 7,701,049, 6,764,941 +936,108/13.84 | September _.232,772 232,.349\495,123,397|485,870,475| +9,252,922 1.97 
3d week Mar ita + - rt 7,854,679 6,948,321 +906 ,358/ 13.04 October. ___- 233,192 233,.136/'508.023 854/489 ,081,358/ +18,942,496| 3.87 
4th week Mar (10 roads). ~~ 12,784,092 10,419,611) +2,364,481/22.69 || November __233,032 232,911 .436,436,551|439,029,989| —2,593,438) 0.59 
1st week Apr (10 roads)_...| 8,219,825 6,617,762) +1,602,063/24.21 | December__. 233,899 233,814 451,991,330 440,481,121; +11.510,200; 2.61 
9d week Apr ( 9 roads)_._-| 7,165,878 6,254,497 +911,381\14.57 || January ....232,511 232,210 494,706,125 392,927.365)| + 101778760 | 25.90 
3d week Apr (13 roads)___-!' 7,506,473' 6,679,491 +826 ,982!12.38 || February ___221,304 231.917'421,180.876'348,749,787' +72,431 .089'20.77 





* We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 


of April. The table covers 


13 roads and shows 12.38% 


increase in the aggregate over the same week last year. 





Third Week of April. | 1920. 


| 


| 1919. 


| Increase. 


Decrease. 





Ann Arbor 
Buffalo Rochester & Pittsburgh-| 
Canadian National Rys------- | 
Canadian Pacific | 3,624,000 
Colorado & Southern | '441,648 
Duluth South Shore & Atl 
Grand Trunk of Canada | | 
Grand Trunk Western. 
Detroit Grand Hav & Milw- 
Canada Atilantic........... 
Mineral Range 
Nevada-C alifornia-Oregon | 
Tennessee Alabam &« Georgia - - -' 


280999 


1,805,785 


74,813! 
--{| 1,205,645 


| 
| 





_ Total (13 roads) 
Net increase (12.38° 








Net Earnings Monthly to Latest Dates.—The table 
‘arnings with charges and 
surplus of STEAM railroad and industrial companies re- 


following shows the gross and net 


ported this week: 


——Gross Earnings 


Current 
Roads. - & 
Atlanta Birm & Atl_b_._.._.Mar 454,200 
Jan 1 to Mar 31 1.418. 104 1 
Belt Ry of Chicago_b_._..Mar 373,494 
Jan 1 to Mar 3 1,164,046 
Buffalo Roch & Pitts_b_.Mar 1,554,531 1 
Jan 1] to Mar $l 4,100 
Canadian Pacific_a___._.Marl5,715,.936 
Jan 1 to Mar 3l 43,187,609 
Central New England_b_Mar 444,328 
Jan 1 to Mar 3l 1,285,484 
Chicago & Alton_b___-_- Mar 2,197,264 
Jan 1 to Mar 31 »,7 7,146 
Chicago Junction. b___-_- Mar 293,684 
Jan 1 to Mar 31 931,055 
Chicago Milw & St P_b_Mar13,114,063 
Jan 1 to Mer 3l1-..-.---: 39 242. SOS 
Del Lack & Western_b_._Mar 5,082,370 
Jan 1 to Mar 31 16,511,301 
Elgin Joliet & East_b_.Mar 1 979. 241 
Jan 1 to Mar 31 5,558,212 
El Paso & Southwest_b_Mar aan tae 
Jan 1 to Mar 3l 628,290 
Mar 7,713,119 
25,117,871 2: 
Lehigh & New Eng_b__.Mar 399. SOO 
Jan 1 to Mar 3l 995.937 
Lehigh Valley_b______- Mar 5, 613, 532 
Jan 1 to Mar 31 15,605,287 1é 
Monongahela Connect.b.Mar 263,135 
Jan 1 to Mar 31 730,125 
0 EE Mar 99,750 
Jan 1 to Mar $l 202 432 
Newburgh & South Sh_bMar_=_ 151,828 
Jan 1 to Mar 3l 399,855 
New York Central System— 
Ind Harbor Belt_b_._._.Mar _ 704,747 
Jan 1 to Mar 31 2,047,333 1, 
Michigan Central_b_.Mar 7,296,955 5. 
Jan 1 to Mar 31 20,489,947 16, 
N YN H & Hartford_b_Mar 9,092,874 7 
Jan 1 to Mar 31-.-..-.-.-.26,321.911 21 
Oahu Ry & Land Co_b__Jan 109,036 
Pennsylvania System— 

Long Island_b____._._..Mar 1,745,818 1 
Jan 1 to Mar 3l1- 
Phila Beth & New Eng_bMar 

Jan 1 to Mar 3l 
Pitts & West Va_b____.._.Mar 
Jan 1 to Mar $l 
Rich Fred & Potom._b_.Mar 
Jan 1 to Mar $l 
Rutland_b. 
Jan | 
Seaboard Air Line_b- 
Jan 1 to Mar 31. --.-.--.13,166,753 
South Buffalo_b____-_-- Mar 121,082 
Jan 1 to Mar 383i 293 ,042 
South Pacific System— 
Arizona Eastern b_- 
Jan 1 to Feb 29 
Staten Isl'd Rap Tran.b_Mar 
Jan 1 to Mar 31 
Tennessee Central. b__.Mar 
Jan 1 to Mar 31 714,418 
Union RR of Penn_b___Mar 669,333 
Jan 1 to Mar 31-.-.-.-. 1,852.298 
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om 
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oe 


80,663 
238 345 
135,204 
458,232 
916,892 1 


359,413 


to Mar 31_ 1.156.600 


306,071 
675,939 
191,787 
485.993 
222,780 


4,721,076 4, 


. 2,968,556 3, 


.--Mar 4,111,949 3, 
10,407 ,686 


Previous 


Year. 
$ 
373,204 


»113,1538 


229,013 
704,696 


090,230 
).277 3, 
12, 


558,106 
374,182 


466,677 


338,780 
37.991 
036, 794 
28,870 
411,951 
‘496, 186 
81,601 
51,551 
79,673 
‘443, 799 
173.327 
561.782 
64.695 
210,285 
144.756 
402,144 


468,191 
519,781 


633, S09 
764,194 


652 328 


943 570 


119,303 


672,793 


574.997 

64.283 
247 333 
100 368 
320.935 


045 024 


212,847 
359 490 
985 340 
698,777 
77,477 
281,658 
336 886 
707,767 
143 ,356 
472,163 
229,173 
— 480 
189 


Net Earnings 


Current 
Year. 
$ 
def41,527 


20, 
def37 ,657 def246,262 


73,973 
125,428 
def13,096 


def2%4 ,354 


1,957,765 
3.257.580 


defi14,742 
def569 393 


284 524 
610,647 
def92 .295 


def 198 ,407 


2,431,810 
2,211 .590 
22 594 
870,433 
506,709 
1,417,154 
194,849 
1,134,621 


48,707 
1,826,838 


129 052 
207 869 


433,896 


e'1,075,548 


66,135 
201,863 
def3 835 
def95,.148 


6.238 
5,144 


def63 ,.563 


def 194,354 


1,843,231 
4,153,894 
123,608 


def369 ,291 


21,125 


def110,294 
def773.711 


def25,494 
def70.519 


def9 325 


def111,899 


299 ,293 
1 052,348 
def90 613 


def110,609 


116,586 


1,860,940 


def 15.856 
def28 ,444 


66.741 
199 ,296 
16,329 
59,136 
28 762 


Previous 
Year. 


172 
def1,773 


def56,130 
def3 ,297 


def122,063 


] ,539 044 
4,073,672 
def77 594 
def77,415 
81,471 
419,692 


def133,138 


328,085 
316,514 
960,690 
918,812 
3,352 .544 
505,489 
1,639,738 
364.200 
1,160,350 


def453 ,756 


2,371,862 
def16,410 
27 254 
59,939 
294,712 
def2 ,500 
def67 .022 
def14,214 
def92 .246 
38,566 
69,929 


def68 ,892 


def117.234 


1.008, 925 
3,265,75 
355,001 
3,023 
44,535 


119,428 
def18, 281 


deria7's 803 


419,626 
1,466,645 
12,936 
def7 ,268 
417.678 
946 ,023 
def7 811 
def93 ,052 


5! 

21 3! 
def 13.97: 
39,187 
def35,709 


‘0 
oO 
9 


42,085 def129,208 


def55,712 


54, 
1, 769. 779 def226,548 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


136,533 
222,912 





Name of Road 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Current 
Year. 


or Company. 
Month. 





Adirondack E] Pow Co March 


Alabama Power Co_. 
Atlantic Shore Ry_-- 
Bangor Ry & Electric 
Baton Rouge Elec Co 
Blackstone V G & El. 

bBrazilian Trac,L & P 





Cape Breton Elec Co. 

Cent Miss V El] 40 

Chattanooga R t 
Cities Service 


Cleve Painesv & "Rast December 


gColumbia Gas & Elec) 
Columbus (Ga) E] Co) 
Com’w'th P, Ry & Lt) 
Connecticut Power Co: 
Consum Pow (Mich). 
Cumb Co (Me) P&L 
ae ay Pow & Light_ | 
cDetroit Edison___-_- | 
bDetroit United Lines) 


February 
February 
January 

February 
February 
February 
Feporuary 
‘February 
‘February 
'Fenruary 


‘March 
February 
March 
February 
March 
|\February 
February 
March 


November 


: 
166,871 


{9381000 
45,114 
39,265 





5 
1340,403| 
124.451! 
95 45°437 
122,228 
1167 ,007 
215,376 
305.944 
1866 ,245 
2203 .587 








Previous 


Year. 


Current 
Year. 


Previous 
Year. 





136,877 
230.193 
10,850 
82,595 
%1 841 


198: 565 
{7972000 
42 .964 


4 
1092 ‘0: 48 
8h 677 
2073565 
103.285 





A 


4,090. 787 
266 ,256 


7,620,424 


247 .285 
3. 156, eee 


74,555 
635" 361 
5 543 ,163 
‘422.746 








Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Month. 


Current 


Current 
Year. 


Previous 
Year. 


Previous 





Duluth-Superior Trac 
East St Louis & Sub_. 
Eastern Texas Elec... 
Edison El of Brockton 
iElec Light & Pow Co 
E! Paso Electric Co. 
all River Gas Works 
Federal Light & Trac 
Ft Worth Power & Lt 
Galv-Hous Elec Co_. 
Georgia Lt, P & Rys- 
Rte West Pow Sys 
arrisburg Railways. 
Havana E] Ry, L & P 
Haverhill Gas Lt Co. 
Honolulu RT & Land 
Houghton Co El L Co 
Houghton Co Trac Co 
Hudson & Manhattan 
b [Illinois Traction... 
linterboro Rap Tran. 
Kansas Gas & Elec Co 
Keokuk Electric Co. . 
Key West Electric Co 
Lake Shore Elec Ry_- 
Long Island Electric. 
Louisville Rallway__. 
Lowel! Electric Corp. 
Manhat Bdge 3c Line 
aMilw El Ry & Lt Co 
Miss River Pow er Co 
Nashville Ry & Light 
New England Power. 
Newp N &H Ry, G&E 
New York Dock Co... 
N Y & Long Island. 
N Y & North Shore. 
N Y & Queens County 
New York Railwavs. 
Northern Ohio Elec. 
North Texas Electric. 
Ocean Electric (LT). 
Pacific Power & Light 
Pensacola Electric C« 
Phila & Western . 
Phila Rap Transit Co 
Portland Gas & Coke 
Port (Ore) Rv, L& PC. 
Puget Sd Tr, Lt & P. 
Repuplic Ry & Lt Co 
Richmond Lt & RR. 
St L Rocky Mt & Pac 
Santiago Fil Lt & Tr._. 
Second Avenue.__._. 
Southern Cal Edison. 
Staten Island Midl'd. 
Tampa Electric Co_. 
Tennessee Power___. 
kTenn Ry, Lt & P Co 
Texas Power & Lt Co 
Third Avenue System. 
Twin City Rap Tran-_ 
Virginia Rv & Power. 


March 


Lyecem ber 
February 
February 
February 
February 
February 
January 
February 
February 
March 
January 
December 
February 
February 
February 
Feoruary 
February 
December 
February 
March 
February 
February 
February 
December 
December 
December 
February 
2 a ember 
ebrua 
March a 
February 
March 
March 
March 


_| December 


December 
Decmeber 


March 
February 


February 
lJecem ber 


March 

February 
February 
February 
February 


February 


December 
December 


March 


December 


February 
February 
February 
February 
March 
March 
March 





Wash Balt & Annap_.- 
Youngstown & Ohio. 


February 
January 


December 


lyecember 


December 


December 





4876,561)5 

283.829 
27.253 
19.355 

230.447 
23.417 


43 "B25 


g 
485,892 
4,258,919 
247 .973 
225.999 
54.600 


$ 
161,617 


Bs 339. R89 

612,999 
1,356,732 
568 .490 
146,711 
136 346 
194 954 


1 
13 
ee oy 











37300 7.353 


HY THY 
2,444 004 
2.618.503 
2.151.046 

387,366 

27 3200 





a Includes Milwaukee Light, Heat & Traction Co. 
f Earnings given in milreis. 
Ah Subsidiary companies only. 


Co. 


Chattanooga Ry. & L 


ight Co. 


b Includes all sources. 
g Lncludes constituent or subsidiary companies, 
k Includes Tennessee Ry., Light & Power 


the Nashville Ry. & Light Co., the Tennessee Power Co. and the 


l Includes both elevated and subway lines. 
§ Of Abington and Rockland (Mass.) 





-——- + 


Electric Railway and Other Public Utility Net Eern- 
ines.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


Companies. 


——Gross Earnings 


Current 
Year. 
$ 


Beaver Valley Trac Co & 
Pitts& BeavSt RyCo_aMar 


Jan 1 to Mar 3i 


Binghamton L,H&PCoa Mar 


April 1 to Mar 3] 


Duquesne Lt Co & Sub Elec 


Lt & 
Jan 1 to Mar 31 


Pow Cos _a__.__Mar I1 


59 4 58 
164 ,640 
49,425 
543,733 


271,177 


3,826,419 


Equitable Coke Co_a. _Mar 


Jan 1 to Mar 31 


General Gas & Elec Co 


(sub cos only)_a 


Metropol Edison Co_a..Mar 


April 1 to Mar 3 


New Jersey Pow & Lt_ 
April 1 to Mar 31 

Northwest Ohio Ry&P a 
April 1 to Mar 31 

Penna Utilities System a Mar 
April 1 to Mar 31 


57.197 
199,529 


853,202 
9,606,148 


a_Mar 


Mar 


213,069 


2,400,676 


36,203 
371 ‘962 
29.248 


378 ,958 


Philadelphia Co. & Subsidiary 


Natural Gas Cos_a__.M 
Jan 1 to Mar $l 4 


ar 


Philadelphia Oil Co_a._..Mar 


Jan 1 to Mar 3l 


Reading Tran&Lt Sys 


April 1 to Mar 31-_-.--- = 
Sandusky Gas & Elec. 


a Mar 
2 


a_Mar 


April 1 to Mar 3l 
Sayre Electric Co_a__..Mar 


169,614 


1,910,086 


1 573.735 
822 ,989 
170,252 


503 ,078 


241,907 


757,954 
56,218 
599.940 
12,148 





April 1 to Mar 31 
17th St Incl Plane Co_a._Mar 
Jan 1 to Mar 31 
Vermt Hydro-Elec CorpaMar 
April 1 to Mar 31 


142,984 
3,225 

§ 829 
43,790 
529,199 


Previous Current 
Year. Year. 


$ $ 


51,342 19,384 
+5 46 467 
12,934 
179,325 


432 394 
1,378,898 
10,329 
41,232 


197,706 
2,702,274 
59,919 

92, ,096 
13,181 
137 ,967 
3,460 
66,559 
42,254 
583,362 


8.239596 
170,374 


1 397 384 

4,226,740 
122,280 
354 82! 
203,594 


985,179 
3,115,117 
143 ,531 
392,706 
25,960 
387,103 
6,077 
96 .643 
2,237 
41,008 
141 

255 
18,023 
199,482 


a Net earnings here given are after the deduction of taxes. 


Gross 


ar. 


Asheville Powe~ * Feb ‘20 
Light Co "19 
> mos’! 40 


2 


20 
"19 


Feb 


12 mos 


Carolina Power & 
Light Co 


52 347 
5,138 

673 483 
542 ,340 
128,696 
99,448 
1,308,516 
1,042,619 


[Net after 
a at 


Fized 
a 


179 


m6. 405 5, 
5.167 


16,961 
263 ,787 
204.402 


347,162 


Net Earnings 


Previous 
Year. 


310,276 
1,233 ,494 
13,488 
43,311 


208,986 
2,230,270 


800 300 
2,507 ,064 
198 345 
299 866 
38,480 


Balance, 
~*~ plus. 


212,682 
712,668 
2216 ,603 
2152 ,265 


£316,943 
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Balance , 
Surplus. 
« 


Fized 
Charges. 
4 


Gross 
Earnings. 
$ 


Net after 
Tares. 
$ 


24 325 
21.6603 
49,152 
48 669 
64 OS 
50,966 
207 ,®94 
156,604 


20 
"19 
*20 
"19 
20 
"19 
'20 
19 


Duluth-Superior 169, 809 


Trac Co 


Georgia Lt, Pow 
& Railways Co 


whe ee 4 
o ‘ -_- ** » 

CO KS Nee Nee A bee 

~ e . . . 


“ & 


*100, 267 


STATEMENT .FOR CALENDAR YEARS. 
1919. 1918. 
$92,084,613 $87,630,795 
35,213,606 2 O00 S61 
12,291 ,696 11 ,664 ,022 
589,915 $127,295,678 § 
1) ‘696,215 9 490,620 
29.687 ,410 26 834,170 
879,110 951, 457 
64 202 497 5S SS 3776 


FEDERAL OPERATING 


Freight revenue 
Passenger revenue 
Miscellaneous 














Total oper, revenue 
Maint. of way & structure 
Maint. of equipment 
.  — 

Transportation 


71,476 
50 369 
921.5 


Caan 
oe 
« - . 


‘20 
"19 
°20 
"19 
"20 
"19 
"20 3" 
‘39 : 
‘20 


Idaho Power Co 
(Boise, Idaho) 


38 320 
37,252 
463 568 
446 309 
674.976 4; 
556 054 21df139,7 
4.944 977zdf1 994 
3.334 ,1757df3 337 
185,734 z101,7 
160,085 783, 
556,091 7394, 
497.785 2236 199 
66.970 71,812 
64,765 78,035 
762, + 723,958 
707 349 731,319 
zdef944 
217,511 
zdef9 952 
743,958 
7,598 


965 
711,168 
1,818 035 
1 46 5RS 
12,527 349 
9 604 352 
281,737 
229,930 
920 253 
685,85] 
138,782 
142,800 


12 mos 


0 tr do Cad Sa beet 


“ION Or Orho 


=> NON x 


Interboro Rapid Mar 


Transit Co 


—-_~ 
woe 

$$ 
Ome 


9 mos 


QO Ss 


os tnt “TOO oe ee 
e 


— 
door 
et 
~ = 
— 


260, 168 
930 186 
"19 9 825 
"20 4,508,988 
"19 3,611,092 

*20 441,806 

"19 299,413 

"20 4,622, 769 1,486,284 

"19 3,722,571 1,438,668 

‘20 198,42] 35,236 

"19 209,234 48,862 

'20 612,999 98 597 

"19 617,261 139,890 
"20 38,997 13,413 


‘19 eeemiie maitediiie 
198,993 68,344 


Milwaukee Elec Ry Mar 
& Power Co 
3 mos 
New England Co Mar 
Power System 
12 mos 


Mar 
Gas & 
3 mos 


Newport News & 
Hampton Ry, 
Electric Co 5 

69, 939 

5,815 


28,533 


Paducah Elec Feb 
Co Sattittie tes oh 
20 39,811 
"19 
Puget Sound Trac, Feb ‘20 
Light & Power Co "19 
12 mos ‘20 453, 3,550,955 2.5: 
"19 
'20 
“- 


5 mos 
7224,921 
| 21,710,458 
Mar 866,470 
732,385 
10,906,894 
9,076,921 
932,707 
19 868,695 
'20 8,556,748 
"19 7,454,918 
°20 
"19 
‘20 
"19 
*20 
"19 
20 


Southern Califor- 


: 243,631 
nia Edison Co 


18] ,408 
2,972,966 
;rdefl 16, 969 
be 5 rdef49, 467 
5527def657. 36 
69zdef676, 05 57 
3 zdef] 884 


9 
"20 
‘19 
‘20 


12 mos 


we) 
Doerr 
OS 
IODaDenW 
“INI HOS 


eS 
> Goto 


Third Avenue Ralil- Mar 
way System 


bobo 
—™~- 
ies 
nop = 


9 mos 


—_— 
© 


AMS 


Washington Balt Feb 
& Annap Electric 


RR Co 2 mos 


Loo 


~— 


"9 
2 
8 
3 
8 


2: 
55 
3! $3 
387, 366 54 
69,042 
42,190 
636 270 


Yadkin River 
Power Co 


Feb 4.627 
.992 


379 


216,095 
214,506 


12 mos 2197 ,749 


‘19 


535,109 


372, ‘641 


—icel i Creo tots JO QO bet pent 


tht 
QO O00 Ha SUS 


893 


2201,159 


General & miscel. 


Total oper. 
Net income 
Taxes (less ¥ 
Uncollectible 


BALANCE 


1919. 
Assets— s 
Road & equip. _406, 
Sundry constr., 
Me oa. — 
Inv. in affil cos. 
Other invests__a 
Cash & sec ties 
in sinkg. fund 
ane phys. prop 
ie sh 
aan ial deposit 
Louns «& bills 
receivable 
Agts. & cond s 
Mat1& sup'lics 
Mise. accts. rec 
(ther -ssets 
U S.RR. Admin 
accrued comp. 
Cash tak. over 
Assets collect’d 
pri rito 
3°48 
Road re t. not 
replac 
Equip. retired 
Accr’d deprec. 
Securities & stk. 
C.& N.W.Ry, 
held in treas.b 
Advs.acct.equip. 
purchased __- 
Unadjust. debits 


275,150 : 
5.844.310 
4 9&3 9460 


399,903 


002 031 
4.722 OS! 
3,779,614 

818,700 


384.596 
039,368 
6§ 407 416 


2? 095,857 


541,395 


—— 


Total - . ._533 ,607 ,173 


4,114,154 3,3 


SS, O49 


3,427, 


$109, 498.5 


"$20:010. 528 


$1. 4, 245,619 
SHEET DEC. 


19018 
S 


916.749 


722,803 


4.201.016 
722 051 


2.4 ha 
S16 


510,496 ,364 


5,752,459 


12,450 


31. 


Liahilities— 
Com .stk.& seripl45 
Pref .stk.& scrip. 2? 
Stk. .&scripown'd 

by company-.- 
Special stock 
Prems. realzd.on 

capital stock - 
Punded ryt 
Hel 


trustee 19 
oansé&bilis pay 
Accts. & W: 
M 
A4ecrued interest] 
Miscellaneous _. 
Tax liability. 
Acerd. ceprec’n 
Bal. premivm on 
honcs of 1O87 
U.S. RR. Acn in — 
Adcitions, &e. 12 
Lixhilities peid 1: 
Corpor. trans- 
Exps. prior to 
Jan. 1.....-. 6 
Unadj. crecits_- 


Fr , 
BES 


tured int 


Corporate surp_c 3, 
55, 


Profit & loss__d 


» 250 000 


10 ,' 


&e 8. 


890.7 14h 


19, 





m~«*y 





$12,272,956 $ 


1919 
< 


157.219 
395,120 
2 346.257 

65 000 


29,658 


RTO O00 


74° 600 


10) OOO 
76,277 


669,194 
137,561 


Q7 9 6% 40 


849 504 
685.054 


HO3 


570 
063.199 


; 025,240 


,277,163 
498,180 
062 597 
531,371 


24,450 ,937 


1918. 


65,000 


29,658 


211,454,000 


2,442 ,000 


16,241,900 
5,000,000 
113,549 
3,746,650 
1.898.611 
285,423 
932 484 
13,724,722 


702 ,808 


7,109,999 
12,735,087 
1,879,416 


5,573,149 
946,721 
2,964,278 
52,752,914 





533, mee 173 510,496,364 


* Includes dividends of subsidiary companies. 
z After allowing for other income received. 
Gross 
sok tah 


Net 
Earnings. 


def6, r+ 3 


Fired Chgs. 
& Tazes. 


7,192 
7,201 
14,402 
14,449 
94 ,246 
90 323 
279,697 
272,183 
182,503 
160,742 
543,160 
485,609 
190,687 
162,156 
560,939 
471,501 


Balance, 
Surplus. 


def 13,455 
def6,949 
def 18,420 
def13,529 
64,102 

57 .967 
197,884 
204,193 
160,780 
17,544 
409 648 
200 552 
80,095 
79,331 
134,094 
170,610 


Atlantic Shore Feb '20 


Railway Co 


1 56 
"19 10,850 
"20 24, A def4, O18 
"19 22, 45 920 
°20 Prgms 348 
"19 368,769 ,290 
°20) 1,356,732 581 
"19 144 »,376 
20 2,025 3,283 
"19 584 2386 
°20 3,258 52 .SO8 
"19 412 >, 161 
'20 5,374 . 
"19 4,420 

"20 ,224 

"19 918,303 


_ — 


FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
April 24. The next will appear in that of May 29. 

Union Pacific Railroad. 
(23d Annual Report—Year ending Dec. 31 1919.) 

The text of the report, signed by President Robert S. 
Lovett, together with the income account, comparative 


balance sheet and various other statistical tables, will be 
found on subsequent pages of this issue. 


2 mos 


New York Dock 
Co 


Mar 

mos 

Northern Ohio Mar 
Electric Co 

3 mos 

Twin City Rapid Mar 
Transit Co 

3 mos 





Average miles of road operated 
Operating Rervenues— 

Freight revenue 

Passenger revenue 

Mail revenue 

Express revenue 

Other transportation revenue 

Incidental, &c., revenue 5,060,424 


rd 
Operating revenues 177,447,698 
Operating Expenses— 
Maintenance of way and structures_. 25,719,047 
Maintenance of equipment ot a eae 


a eee: D, it 116,316,989 
30,180,038 
2,455,712 
3,643,475 
1,647,948 
4,601,012 


- 


NIP OO 


- * bl 


Coe CODD OT 
COUN an. 





2 
— 
© 
Qo 
=>) 
— 


- - 


-_ 


Oo =e 
mhONINO OVO 
tocrtoa- = | Ooodr 


. 


pot ee CO OT DD 


prnneportaon 
Miscellaneous operations 
General 


eo 


Omor 


nO GOUT 


o 


WIS DH OO 


‘2 
“= 


- 





Operating expenses 121,772,706 
Net revenue 55,674,992 
Railway tax accruals 6 711 


Uncollectible reyenues 16,129 
49,043,152 


ois 
ron 


* 


GDd0hd | MOtnD Wot 


tn Wr rT} OO] 
—) pe On| & 
oO |} OKOv 

$9 mODO | COO 





S OIE 
5D. ens Crt OO O19 


— | TROD | Oro 


Operating income 
pment rents 


43, 45,9 
A ‘461 ,052 deb. 414303 
Joint facility rents 


deb.273.870 deb.282.454 deb.239.638 


Net income from operations 47,139,801 50,808,240 45,316,464 
m™ Note.—Figures for 1918 partially BIR. because of corrections made 
by Federal auditors.—V. 110, p. 1643. 


Chicago & North Western Ry. Co. 
(60th Annual Report—Year ending Dec. 31 1919.) 


® The*remarks of President W. H. Finley, together with 
a¥comparative income account and balance sheet as of 
Dec. 31 will be found on subsequent pages of this issue. 





a Includes in 1919 $5,000,000 U.S 
shares of capital stock of Chicago St. 
152; 41,715 shares of pref. stock of 
b Includes in 1919 capital stock scrip ¢ 
$2 346,257: $3 000,000 C.&N. 
600 C & N. W. Ry. Gen. Stee. 


: Govt. 10. 25-yr. 44 % bonds: 149,200 
Paul Minn. & Om ee. Ry. $10,337,- - 
Union Pacific RR., $3,910, 576, &c. 
..& N.W. Ry., held in treasury. 
Ry. Gen. Mtge. bonds of 1987: $1 ,506,- 
fF..4 of 1987 due from trustees; 6. '& N. 
Ww. Ry. equipment rust ctf. of 1913, series ‘‘D’’, “‘E,’’ and ‘‘F, ’ held in 
treasury, $6,400 ,000; & N. W. Ry. equipment ‘trust etf. of 1917 , series 
‘G, “HH.” and ‘I’ he a in treasury, €8 756.000. and miscellaneous,$87 ,000. 
c Includes in 1919, $623,971 additions to property through surplus; $1 ,036,- 
871; sinking fund on North Western Union Ry. bonds and $l, 401,7 756 
sinking fundon W.&S8.P. RR. extension bonds. d After adding S168, 056 
transferred from ‘‘appropriated surplus’ on account of retirement of W. & 
St. P. RR. extension (Western division), and North Western Union Ry. 
Ist Mtge. bonds, and $1,579,193 miscellaneous items (net).—V.110, p. 1748. 


Chicago St. Paul & Minneapolis & Omaha Ry. Co. 

(38th 

The remarks of President James T. Clark, together with a 

comparative income account for the last two calendar years, 

and a balance sheet as of Dee. 31, will be found on subse ‘quent 
pages. 

FEDERAL 


Annual Report—Year ending Dec. 31 1919.) 


CALENDAR YEARS. 
1919. 1918. 1917. 
5.828 $16,897,812 $13,884,709 
7589. 4&2 6§ 238.806 5.741 ,037 
806,708 £693 .363 1.850.763 


4,829,981 

3.056 376 
(055.958 
244,791 
620,793 
806.5 


OPERATING STATEMENT FOR 





at chekanain e of way & structure. -_-_- 
Maintenance of equipment 

Traffic expenses 

Transportation 

General & miscellaneous_........--- 





eal 


Total operating expenses_______._$25,: 
Net income $4 ,: 
Taxes (less war taxes) 73 
Uncollectible revenue 


Net 


884,199 3 

3,945,751 

,255 ,404 
5,464 


I EE ar: $3,101,078 $2,651,912 
BALANCE SHEET DECEMBER 31. 
1{ yaw 1918. 


Ss, 663 
$4,298 ,538 





1919. 1918. 
Liabilities— s s 
aCommon stock..18,559,087 
aPreferred stock._11,2 
Capital stk. owned 
273,242 by company..-. 4,231,181 
189,421) Long term debt_b44,942,634 
354,142 | Loans & bills pay. 1,150,000 

Misc. accts. receiv 38 333 
Funded debt mat’d 60,000 
Mat’d int. & divs. 64,608 
Accr. int. & divs... 1,202,541 
Tax liability... .-- 713,143 
Accrued deprec’n. 3,926,066 
Premium on fund- 

ed debt 


Assets— 
Road & equipm’ o 80, 408, 355 79,6: 56, 153 
Sundry constr., 647,280 752,202 
Deposits in lieu a 
mtge. prop. sold 
Misc. phys. prop. 
Inv. in affil. cos__- 
Secur. in treas.— 
Preferred stock. 1,386,974 
Common stock. 2,844,207 
Debs. of 1930__. 2,561,000 1,726,755 
Eq.tr.of 1917... 880,000 990,000 
147,479 122 437 
886 300 894,790 | 
3,356,113 3,175.718 


18,559 ,087 
59,859 11,259,859 


4,231,181 
44 339 634 
1,420,000 
50 ,462 


139,000 
189,421 
356,601 
1,386,974 
2,844,207 
1,263,146 

715,132 
: < 884,521 
Agents & conduc-_- 
Material & supp-- 


321,531 119,469 





Other curr. assets. 169,711 
U.8. RR. Adm.— 
Accrued comp’n 
Cas 
Assets collected - 
Rev. prior to 
Jan. l 
Road & eyjuip- 
ment retired— 
Accrued deprec_- 
Unadjusted debits 


2 969,594 
§22 809 
1,480 ,627 


329,794 
161,832 


1,081,327 
285,794 


224,533 


2,484,790 
§22 ,809 


1,324,739 | 


309,005 





Total 100 ,904,217 


a Includes scrip. 
owned by the company. 


$36,860 miscellaneous (net), 


97 ,836,141 | 


Unadjusted credits 


, Additions to prop- 


erty through sur 
Other current lia- 
bilities 
U.S. RR. Adm.— 
Additions and 
betterments _- 
Liabilities paid - 
Corporate exp-- 
Expenses prior 
to Jan. 1 
Profit and loss_--- 


$6,318 
1,038 ,764 
6,146 


1,656,981 


3,953,244 


251,646 


907 ,530 


c6 .504 605 


96,909 
1,035,158 
42,541 
936,599 
3,782,676 
217,970 


676,674 
6,132,682 





Total 


100 ,904,217 97,836,141 
b After crediting in 1919 $3.580,634 bonds and scrip 


c After deducting $3,605 surplus appropriated 
for investment in physical property: 
July 1 1907 on equipment retired and changed from one class to another 
$227 .527 balance of a Orer ¢ — ense paid by U.S. Railroad Administration; 
adding $15,245 profit from road and equip- 
ment sold, $3,605 donations. any. 110, pe. 1748, 


$39,668 depreciation accrued prior to 
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Delaware & Hudson Company. 
(19th Annual Report—Year ended Dec. 31 1919.) 
The remarks of President L. F. Loree are given on sub- 
sequent pages of this issue. 


OPERATING STATISTICS FROM FEDERAL AUTHORITIES 1918 AND 
1919; COMPANY'S RESULTS 1916 AND 1917. 


1919. 1918. 1917. 1916. 
No. pass. carried 1 mile_ 132,884,475 112,180,679 129.620,729 136,895,895 
Avg. rec. per pass. p. m_ 2.45 cts. 2.5 cts. 2.54 cts. 2.24 cts. 
Pass. earns. per train m_ $1.14 $1.36 $1.1412 $1.0579 
Tons freight carr. 1 mile_3531432611 4062078074 3954096,760 3486438,898 
Avg. rec. perton perm. .0835 cts. 0.741 cts. 0.641 cts. 0.632 cts. 
Anthracite coal produc’d 8,205,495 9,059,228 8 ,643 ,824 7,186,380 


RESULTS AS REPORTED BY THE RAILROAD ADMINISTRATION 
FOR 1918 AND 1919 (COMPANY'S FIGURES IN 1917.) 

















Transportation of— 1919. 1918. 1917. 
RE ere meee 1 $29,483,444 $30,104,926 {$10,540,757 
ke f | 14,806,606 

CE aS a aa 3,255,750 2,804,056 3,036,063 

Perea 2,010,515 1,880,882 1,605,973 
Total operating revenue_________.$34,749,709 $34,789,864 $29,989,399 

Maintenance of way, &c_________._. $4,177,864 $3,737,523 $2,521,969 

Maintenance of equipment_______-_- 9,980,056 9 536,063 6 662,232 

a 237,029 254,672 325,898 

TENERGIOD 2. .cccccceccccccece 15,606,759 16,555,076 12,746,189 

nn ceucounece' 1,669,796  1,269,450{ 1,074,076 

Miscellaneous operations, &c_____-- 119,589 
Total operating expenses_____. .-_- $31,671,504 $31,353,784 $23,449,953 

i nia 3,078,204 $3,436,079 $6,539,446 

jg } § See x909 ,260 x848 ,986 920,381 

CO Eee 8,643 1,668 3,478 
Operating income___________---- $2,160,301 $2,585,425 $5,615,587 


x Does not include war taxes. 


INCOME ACCOUNT FOR CALENDAR YEARS ON BASIS OF 
“STANDARD RETURN.” 








1919. 1918. 
Compensation accrued under Federal control (on 
basis of standard return).........-.---------- $7,415,149 $7,415,149 
Miscellaneous rent income.______.___--__-_-----~- 56,979 37,198 
Income from lease of road__________.----------- 86,764 102,823 
Miscellaneous non-operating physical property - - -- 85,942 22,501 
fh Pe eae 934,268 938,163 
Income from funded securities____._.....------- 234,251 225,233 
Income from unfunded securities and accounts _ — ~~ 377,090 447,100 
Income from sinking and other reserve funds_-_-_-_- 107,245 162,168 
Miscellaneous income____________-----_---------~- 1,585,378 1,152,446 
a i eee $10,883,067 $10,602,781 
Deduct—Railway operating expenses__._......--- $215,049 $95,770 
ag RP PEIN Ra eg ae Ege eae ee 138,000 127,028 
Miscellaneous tax accruals._._._....--_------~- 28,543 17,636 
pees for leased FOOGS.....<-<cccccccccccceecee 1,954,124 1,946,986 
Miscellaneous rents______________-__-------- fk ee 
Bmeerens Of Tamed Gut... .<«ccccccceccesccces 2,919,237 2,938,31 
Interest on unfunded debt_____.--..-.------- 369,382 142,72 
Miscellaneous income charges__.......------- 650,459 619,522 
tes Gomuetions. .....«ocecssccoccsccsoces $6,278,062 $5,887,988 
Net income, carried to profit and loss__......-.---- $4,605,004 $4,714,792 
Percentage to capital stock..........------..--- 10.83% 11.09% 
GENERAL BALANCE SHEET DEC. 31. 
1919. 1918. 1919. 1918. 
Assas— ~ s Liahilittes— s bs 
Coal lands&r'lest. 6,417,647 6,541,585 Capital stock... 42,503,000 42,503,000 
Invest in road Grants in aid of 
and equipt... 69,066,541 69,927,754 construction - 19,541 19,541 
Imp. on leased Funded debt__. 65,143,000 66,010,000 
railway prop. 6,592,810 6,612,590 Loans payable 
Sinking funds... 2,303,764 2,387,394 acct. Lib. bds. 545,536 1,057,500 
Depos. in lieu of Loans & billspay 3,973,033 2,203 ,533 
mtged. prop... 10,000 10,000 Traffic, &c., bal. 18,231 14,359 
Misc. phys.prop 4,429,811 3.710.741 Audited accts. & 
Inv.inaffil.cos. 48,508,542 45,598,076 wages payable 748,072 962,920 
Otherinvestm’ts 5,444,597 6,191,116 Misc. accts. pay. 257 344 572,858 
Sa 1,386,976 1.057.090 Int., divs., &e_. «1,343,554 1,243,610 
Demand loans & Oth. cur’nt liab-. 583,635 665,809 
deposits _.--- & 000 589.500 DuetoU.S. RR. 
Special deposits- 25,413 46,743 Administrat'n 15,492,466 8 699 ,464 
Loans & bills rec. 426 _._..j Deferred iiabil-.-— 426,965 382,561 
Misc. accts.rec. 3,601,024 2.873.980 Tax liability.—- 505,351 660,475 
Int. & divs. rec- 227 ,1: 1,009,753 Oper. reserves_-- 520,316 568,110 


4,278,234 
,348,672 


Accr.depr.,equip. 
Oth. unadj. cred. 


Rents receivable 
Due from U. 8 


90,235 


RR. Admin... 16,891,230 10,782,679 Add. to prop. 
Work. fund adv. 6,271 28,691 thro.ine.&sur. 6,839,487 § 839,487 
Ins. .&oth. funds- 990,196 772,167 Profit & loss__. 23,762,749 22,987,551 
Other def. assets 140,041 193,770 
Unadjus. debits. 2,787,260 2,603,821 

re 168,927,912 161,027,686 = 168,927,912 161,027,686 





x The item ‘‘Interest, divs., &c.,’’ $1,343,534, includes in 1919: Interest 
matured, $217,640: divs. matured, $174,550; funded debt matured, $21,000: 
unmatured interest accrued, $810,179; rents accrued, $120,165.—V. 110, 
p. 1415, 969. 


Chicago Rock Island & Pacific Railway. 
(40th Annual Report—Year ending Dec. 31 1919.) 

The remarks of President Charles Hayden, together with 
the income account for the years 1919 and 1918, and a 
comparative balance sheet of Dec. 31, will be found on 
subsequent pages of this issue. A combined comparative 
corporate and Federal operating statement was given 1n 
V. 110, p. 1741. 


Reading Company. 

(22nd Annual Report—Year ended Dec. 31 1919) 
Pres. Agnew T. Dice, Phila., April 21, wrote in substance 
Bonds—Sinking Fund.—Prior to the payment on Jan. 9 1919, of the divi- 

dend of 1% upon the 2d. Pref. stock, Reading Company paid to the Trustee 
of its General Mortgage $537,716, being the amount required for the 
sinking fund, which represented five cents per ton on all anthracite coal 
mined during the calendar year 1918 from lands owned and controlled by 
The Philadelphia & Reading Coal & Iron Co. and pledged under the General 
Mortgage. his sum of $537,716 was paid out of surplus earnings and 
was applied by the Trustee to the purchase of $622,000 General Mortgage 
bonds, thus reducing the amount of General Mortgage bonds owned by 
Reading Company Dec. 31 1919 to $2,831,000. 

Of the authorized issue of $135,000,000 General Mortgage bonds, a total 
of $106,144,000 were issued to Dec. 31 1919. The bonds outstanding were 
reduced, however, by the $9,620,000 bonds heretofore purchased and can- 
celled through the operation of the General Mortgage Sinking F und, leaving 
outstanding $96,524,000 (V. 108, p. 580). 

Equipment and Equipment Trusts.—In its operation of the property of 
the Philadelphia & Reading Ry. Co. during the year 1919, the U. S. RR. 
Administration operated all of the equipmen¢ leased by Reading Company 


to the Philadelphia & Reading Railway Company and assumed the require- 
ments as to maintenance and replacement by the Lessee. 

he balance of the equipment covered by Equi 
dated Jan. 1 1917, was received in 1919 and turn 


ment Trust Series ‘‘G,”’’ 
over to the Philadelphia 


& Reading Railway Co. for operation by the U. 8S. RR. Administration, as 
follows: 31 steel passenger coaches; 10 steel combination passenger and 
baggage coaches; 16 mallet type locomotives; 10 consolidation type loco- 
motives. During the year the trustee issued $7,200,000 Reading Company 
Equipment Trust Series ‘‘G’’ certificates, dated Jan. 1 1917. Of the total 
authorized issue of $9,000,000 certificates, $2,250.000 have been canceled, 
leaving $6,750.000 outstanding Dec. 31 1919. These certificates mature 
serially $450,000 each Jan.1 and July 1,toand incl. Jan.1 1927(V.108,p.684). 

Of the Equipment Trust Series ‘‘F’’ certificates, dated Jan. 1 1916, 
ay Ai cancelled during 1919, leaving outstanding Dec. 31 1919, 
_ The Director-General of Railroads allocated to the Philadelphia & Read- 
ing Railway the following equipment, estimated to cost approximately 
$11,888,000: 1,000 steel underframe box cars; 500 low side gondola cars; 
2,000 steel hopper coal cars, and 30 Consolidation locomotives. All of 
this equipment had been delivered prior to Dec. 31 1919, except 367 low 
Side gondola cars. No definite arrangements had been made, however, 
as to the manner of payment therefor or the final ownership thereof. 


Rolling Stock — Pledged Under Noi Pledged Under 





Owned by Read- General Mige. General Mige. Total. 

+ Pe Dec. 31 No. Valuation. No. Valuation. No. es 
Locomotives. ___- 857 8,287,335 197 7,051,255 1,054 15,338,589 
Pass. equip, cars. 786 3,189,567 200 2,522,766 986 5,712,333 
Fr t equip., Cars__28,882 22,390,597 13,196 20,110,247 42,078 42,500,844 
Cars in Co’s. serv. 583 276.593 16 151,873 599 | 428,466 
Floating equip -_- 126 3,634,025 8 697 ,242 134 4,331,267 

We sannnace 37,778,117 30,533 ,383 68,311,500 


Note.—All of the above equipment is leased to the Philadelphia & Reading 
Ry. Co., with the exception of Canal Tug ‘‘Merion’’ valued at $1,800. 
Equipment ‘‘Not Pledged Under General Mortgage’”’ includes equipment in 
Equipment Trusts Series F and G. 

Reading Iron Co.—The balance sheet of the Iron Company on Dec. 31 
1919 showed assets of the value of $23,944,249, while the current liabilities 
amounted to $1,152,696. The $198.500 mortgage bonds which matured 
July 1 1919 were paid and canceled, leaving the property entirely free 
of mortgage debt. 

Atlantic City RR.—The $2,200,000 1st Mtge. 5% bonds issued by_The 
Atlantic City RR. in 1889, matured May 1 1919, and were extended to May 
1 1929, with interest at5\4% perannum. The guaranty of Reading Com- 
pany as to the payment of the principal and interest has been endorsed 
upon the extended bonds. 

The privilege has been reserved by the Atlantic City RR. Co., however, 
to redeem these bonds at 105% and accrued interest on May 1 1924, or at 
any subsequent interest period. 

[As to decision by the U. S. Supreme Court adverse to company in anti- 
trust suit, see other pages.] 


READING COMPANY INCOME ACCOUNT FOR CALENDAR _ YEARS. 
Receipts— 1919. 1918. 1917. 
Int. and div. receipts___$11 600,508 $13,201,133 $12,418,996 





1916. 
$11,928,228 











Rent of equipment_____ 3,772,605 3,373 ,038 3,096 352 2,903 ,052 
Rent of Deleware River 
wnarves & oth. prop_- 374,520 332 ,536 298 ,892 347 ,978 
Total income_______. $15,747 .633 $16,906,708 $15,814,240 $15,179,258 
Expenses—Coniingent - _ - 98 .905 113,757 118,072 102,106 
Net income_______- _$15,648,729 $16,792,951 $15,696,168 $15,077,152 
Interest on: 
Funded debt_______- $3,759,930 $3,759,930 $3,759,930 $3,759,930 
Unfunded debt_____- 278,834 aa  6=—lo ehaans § “aeeokee 
Read. Co. Jer. Cent. 
collateral bonds... 920,000 20,000 920,000 920 ,000 
Wilm. & Nor. stock 
trust ctfa_......... 51,800 51,800 51,800 51,800 
Real estate bonds___. 76,113 78,118 79,195 $1,946 
Rental of leased equip. 482,625 a =, ieee er 
a eet ee 708,125 715,611 1,105,000 720,289 
Total deductions__.__. $6,277,427 $5,998,513 $5,915,925 $5,533,965 
Net income._._.._..-_. $ 9,371,302 $10,794,438 $9,780,242 $9,543,187 


PROFIT AND LOSS ACCOUNT. 
1919—~—Cal. Years-—1918. 
Surplus for 12 months___________. $9,371,302 $10,794,438 
Previous surplus csuneence Goeeewee 30,749 ,066 
Surplus for half-yearto Dec.31°16- $$------~ ------ 


18 Mos. '17. 
$9,780,242 
28,459,406 

5,021,606 


-———— = 

















EE ee er $41,930,337 $41,543,504 $43,761,255 
Ist preferred dividend________-_- (4)$1,120,000 (4)$1,120,000 (6)31,680,000 
2d preferred dividend_________-_-_~- (4)1,680,000 (4)1,680,000 (6)2,520,000 
Common dividend.________-_----~-(8)5,600,000 (8)5,600,000 (12)8400,000 
General mortgage sinking fund_-_-_- 537,716 534 .616 486,589 
Miscellaneous adjustments_____-_- Cr .208 ,530 49 852 Cr .74 400 

Profit and loss surplus____._--- $33,201,150 $32,559,035 $30,749,066 

BALANCE SHEET DECEMBER 31. 
1919. 1918. 1919. 1918. 

Asseals— ~ $ | LAabilities— $ $ 
Locom.eng.&cars 43,890,419 44,223,062 Ist pref. stock... 28,000,000 28,000,000 
Sea tugs, barges, 2d pref. stock... 42,000,000 42,000,000 

eon 4,331,267 4,169,923 Common stock. 70,000,000 70,000,000 
Real estate - — 16,721,423 16,753,952 Gen. M. loan__a96,524,000 97,084,000 
Leased equipm’t 20,089,814 17,356,034 Mtgs.&er’drents 800,315 $00,315 
Uncompl'd equip 171,091 97,582 | Del. Riv.Ter.bds 500,000 500,000 


Mtgs.& gr’d rent 251,017 
3ds. P.& R. Ry. 20,000,000 


230,646 
20,000,000 


do extens. bds 
Wilm.& No.RR. 


934,009 534,000 








do other cos. 24,587,511 23,240,501 stock trustctfs 1,295,000 1,295,000 
Stks. P.&R.Ry. 42,481,700 42,481,700 Reading Co.-Jer. 
Stocks of P.& R. Cent.coll.bds. 23,000,000 23,000,000 
Coal&Ir.Co. 8,000,000 8,000,000 RR.eq.ctfs.°F" 4,200,000 4,800,000 
Other stks. (book do oo “as Goa 8 8}§6~«&eces 
value)______- 53,582,303 53,394,438 | Mtge., new loco- 
Furtherinvest.in notives, &c.. 1,200,000 1,200,000 
P.A&R.C.&1.Co 69,919,770 70,514,388 Contingent ace’t b4,153,229 4,153,229 
Sundry RRs.,&e. 10,647,136 9,740,777 _ Accr. int., taxes, 
Cash .....- mane tthe 3,140,295 &c. (est.)....« 2,842,727 1,391,289 
Notes receivable 100,000 371,300 Sk. fd. gen. mtge 555 695 
Centra! Tr.Co.of Unadj. bal. for 
N. Y., trustee §,709 25,190 newequip.pur ..---.. 5,602,227 
Accruedincome. 2,090,051 4,346,405 Unadjust.credits 17,85] 165,645 
Current business 592,019 656,929 Ace’ts payable... 1,577,290 4,402,645 
P. & R. Ry. cur- Bills payable... 5,300,000 LL... 
rent assets__-— 205,875 402,085 Rents,&c.,mat’d 263,219 2,116,140 
U.S.RR.Admin_ 1,377,537 453,223 Profit and loss.. 33,201,150 32,559,035 
Miscellaneous ~~ 736 5,463 
Total .......322,159,336 319,604,223 Total _.._...322,159,336 319,604,223 


a After deducting Dec. 31 1919 $9,620,000 General Mortgage bonds pur- 
chased and canceled for sinking fund. b Contingent account for unad- 
justed matters in connection with foreclosure sale, &c. 

For railway operating revenue, statistics, &c., see Philadelphia & Read- 
ing Ry. below.—V. 110, p. 1749. 


Philadelphia & Reading Railway. 
(22nd Annual Report—Year ended Dec. 31 1919.) 


The Capital stock is all owned by the Reading Company, 
which see above. . . 

President Agnew T. Dice, April 21, wrote in substance: 

Additions, &c.—The sum of $4,527,075 (of which $4,500,100 was charged 
to income) was expended by the company during the year in additions and 
betterments, as compared with $6,892,098 in 1918, a decrease of $2,365,023. 
The principal accounts were: Grading, $347,771; bridges, trestles and 
culverts, $401,044; ties, $97,917; rails, $214,595; crossings and signs, 
$351,356; shops and engine houses, $787,430; signals and interlockers, 





635,258. 
. Equipment.—See Reading Company above. 
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Bonds.—The funded debt was increased $17,000, as follows: Subway 
Mortgage bonds, issued by company in 1907, $167, 000; less City of Sion, 
delphia Subway Mortgage bonds canceled, $150,000; balance, $17,000 
The entire $2,776,000 Subway Mortgage bonds issued to Dec. 31 1919 


are in its treasury. 
coal GENERAL STATISTICS. 
1919. 1918. 1917. 
Miles operated 1,127 L,sae 1,127 
Equipment— 
Locomotives 1,054 a oes 1,006 
Pass. equipment cars-.- 986 956 
Freight equipment cars- 42, th 42, 487 41,269 
Dereeee GHOU. ccecesccce 9 620 633 
Floating equipment. --- 133 135 
*Operations (excl. of Co.’s Material) — 
Passengers earried__.-_- 29,922,290 291,268 
Pass. carried one mile_..510,774,112 41 12, 056 
Rate per pass. per mile_ 2.125 cts. 2.0% 
Coal (anth.) carried, tons 13,815,370 
Coa] (bit.) carried, tons. 23,320.573 
All freight 1 m. tons_._.x 6,648,922 
Mdse. carried, tons.... 26,074,520 
Rate per ton per mile... 0.848 cts. 


x 000s omitted. * Based on 2.000 Ibs. to the ton. 

OPERATING ACCOUNT FOR CALENDAR YEARS. 
1919——Federal 1918. 1917—-Company— 

See $30,891,280 $34,065, 532 $27 957,122 ot 
Merchandise ____...---- 26 9: 28, 903 32,689,556 26, 797,957 = =24, 
Passenger .......-..-.-.- .210 § 685 | 7 822.326 7. 
l, 

- 


1916. 
1,127 


991 
978 
39,867 
612 


133 


14 24,683,835 
18 377,450,058 
1.898 cts. 
13,867,075 
21,016,559 
6,786,189 

ae 


ss 


Miscellaneous -....-.--- 2.979 Bee! 2.355.019 
Incidental 35,64: 393.5 1,669,154 
i 190.01 3 229.820 


$80,769,564 $66,831,398 


$7,316,702 $4,295,826 
19,354,094 
37,144,651 
495,762 
1,402, 973 
204. / 
Cr .29.¢ 


Vino | 
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‘ 
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Total earnings__._. .- $72,871,823 
Operating Expenses— 
Maint. of way, & 
Maint. of e i nt... 
Transportation expenses ¢ 
Traffic expenses____._- 
General expenses____.-- 
Miscellaneous opera’ns- 
Transporta'n for invest- 


$64,608,174 
$8 263 649 


$60, 


ad 

— 
mS 
ve) 


th 
QO = Of 
ST ROUMRNO - nvoroy| 
ho OID NWS © qn 


DO wm WAIN HD 
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$65,889,371 $46,699,283 
$14,880,1 $20,132,115 
1,718,7 2,036,568 

329 3,746 


$13,161,126 $18,091,802 
2,061 ,325 850,672 


$15,222,451 $18,942,474 


$3 322.207 
3,299,431 


1,463 .103 
1,967,752 


753 
264 
71 
92 
3 


Non 


MOWOS | PN NAO LO 
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Operating income__.. $6,602,723 


$23 837 ,236 
Other income 963 859 


859,718 
$24,696 954 


$3 055.314 
3,293,279 


1,385,033 
1,974,315 

389,331 332,098 
3,785,381 1,399,495 


$3.562,051 $4,872,431 $14.227,206 $11,439.534 
$4,004,533 $10,350,021 $4,715,268 $13.257,420 


CORPORATE INCOME ACCOUNT FOR CALE a ov 





Hire of equipment 
Rentals of leased lines__ 
Terminal trackage._._- 
Rent of equipment 
Int. on funded debt___- 
Other rents, int., &c__.. Cr.131,202 
age te te for invest. 
in physical property -- 





Income from lease of road 

Miscellaneous rent income 

Miscel. non-oper. physical property 

I 
Income from funded securities 

Income from unfunded securities and accounts. —- 
Miscellaneous income 





FEE EEE am 
Rent from leased roads..............-..-.-.-..-..- 
Miscellaneous rents._____..._-_------- Di alles 
Miscellaneous tax accruals______._-_-_-_-_----- 
Interest on funded debt 961. 

42. 
0n0 
,O89,! 


Miscellaneous income charges___......_-------- 1 
a Se rr ie. Usseebeseeneeeoe 1 





EEE ET Ee eT ETT $8, 
Dividend (to Reading Company)x (10%) $4, 
Income appropriated for invest. in phys. property. 4, 


460.762 &8:;! 462 
248 .170(15)6,.372255 
500,100 6 858 568 





REIN eee ay eee Ee def .$287 ,507df.$4,720361 


x This amount and adjustment and other exceptional items aggregating 
a net deficit of $83,055, were charged to the company directly against 


profit and loss. 
BALANCE SHEET—DECEMBER 31. 
Pur. money M_. 20,000,000 
1,075,055 on real estate. 
12,525 581,533 
20,125,309 | Int. matured_-- 
205,146 
164,946, 404 Dep. acc’t empl. 
Insurance fund. 
5,766,717 | Profit & Sr 


1919. 1918. 1919. 1918. 

8,165,698! City of Phila. 

343,500 
796,803|P.& R. Ry. sub. 

M isc. ace’ts pay. 404,561 
| Interest accrued 

357 ,217 
Lib. bonds... 
2,696,000  Unadj. credits... 

535 | 


Assets— s 
Inv.inrd.& equip119, 005, 047 117,292,149) 
Impr. on leased 

Ry. property. 10,979,876 
Misc.phys.prop. 1,546,349 
Inv. inaffil. cos. 2,180,407 
Other investm’'ts 5,935 

673,249 

16,789 
12,394,362 
1,894 


8 A 00. 000 
20, 000 ,000 


493,500 
101,834 
2,609 ,000 


526 ,923 
650,206 


16,357 
25,290 
204,417 
356 ,874 
3,872,255 


727,220 
1,374 
1,743,908 
964,426 
24,237 ,924 


28,861,046 
10,780,899 


164,946,404 


as 
Loans & bills rec. 
Misc. acc’'ts rec. 
Rents receivable 
Accr. inc. from 
fund. sec___ 
Deferred assets - 
Unadj. debits. . 
Sec. issued or as- 
sumed—unpl. 








1,025,059 
23,123,240 


2,776,000 
173,738,207 





Liabi'ties ; 
Capital stock... 42,481,700 1,056 469 
1,009 ,007 


32,662,817 


33 383,186 
10,410,339 


173,738,207 


Liabilities (Con)— $ 
Debenture loan. 8.500.000 
1,531,317 subd. loan__.. 
2.107.988 | Bonds & Mtgs. 
101,834 
16.789 mtge. loan... 2,776,000 
10,165,960 | Non-neg. debt to 
13,676; Vouch & wages 
1,034.134| payable 11,877 
10,395 
2,609,000 Rents accrued-- 
Divs. accrued _- 1,650,000 
| Def. Habilities.- 
42,481,700 Tax lWability__- 
Funded Debt— 
2,696,000 
Imp. Mtge. loan 9,328,000 a. to prop. 
Consol. M. loan hr. ine. & sur. 
5,766,717 
Consol. : BOR, 
2nd se 535 


Prior Mtge. loan 
9,328,000 
Ist series. __. 
—V. 110. “Dp. 1749, 970. 





Total 


United States Steel Corporation. 
(Earnings for Quarter ending March 31 1920.) 


The financial statement given out on Tuesday following 
the monthly meeting of directors, reports the total net 
earnings of the corporation and its subsidiaries for the quarter 
ended March 31 1920 as below shown: 


The net earnings for the first quarter of 1920 are reported “‘after deducting 
all expenses incident to operations, comprising those for ordinary repairs 
and maintenance of plants, allowances for estimated proportion of extra- 
ordinary cost, resulting from war requirements and conditions, of facilities 





installed, also estimated taxes (including Federal income and war excess 
profits taxes) and interest on bonds of subsidiary companies. The state- 
ment for the quarter ended March 31 1919 contained the same description 
of net earnings except that following the words ‘‘facilities instalied’’ were 
the words ‘‘and of inventories on hand.’ 

No intimation is given as to the amount reserved from the earnings of the 
quarter for Federal taxes. The reservation on this account, as reported 
9 the quarter ended March 31 1918, was $31,585,198 (compare V. 108, 

473). For ee entire calendar year 1919, $52.000,000. and for the year 
1918. $274 288,795 was set aside for Federal income and excess profits taxes, 
as against $233. 465. 435 for the year 1917. 

The directors have declared the rezular quarterly dividend of 14% % on 
Common stock, payable June 29 to holders of record June 1. 

Unfilled orders on hand March 31 1920 amounted to 9.892.075, against 

5,430,572 tons on March 31 1919 and 9,056,404 tons March 31 1918. 


INCOME ACCOUNT FOR QUARTERS ENDING MARCH 31. 
1920 os or te » i 


583. 209 12,240,167 36 074,425 
12:880°910 11.883:027 33°'416.171 
15.704.900  9.390:190 43 630.422 


Total (see text above) 42,084,019 33,513,384 113,121,018 
Deduct— 


For sinking fund, deprec. 
and reserve funds__-- 

Interest 

Prem. on bonds redeem- 


Net Earnings— 
January * 13, 
February * 
March* 





10,765,318 
5,079,816 
212,100 


Pema 
Cn 
wn 

mow ~yte | motes) 


“OO. 


me 100 
215100 


DAAIO 
ne 
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Total deductions 
Balance 
Div. on Pref. (14% %)--- 
Div. on Common 
Common div. rate___- 


TaD | he 


- . 
a* 
ee 

* 


—_—a) 
AAID 
—hD> Om 
— DIN 
Neh | SOD 
30tO sh | G23000 
Oie-cn Gg | toh 
HAOOWdnw | we 


-1K% ‘& 3 ext. 
15,032,502 69,836,981 


* After deducting interest on subsidiary cos.’ bonds outstanding, viz.: 
1920. 1919. 
$707 .938 735 506 
707 ,065 738 449 
707 ,998 738,988 





Balance, surplus___-- 13,373,085 ° 4,822,316 


January 

February 

March 

—V.110, p. 1755. 


1918. 
$726, ROI 
724.867 


724,548 746,977 


International Harvester Company. 
(Report for Fiscal Year ending Dec. 31 1919.) 


The remarks of President Harold F. McCormick, to- 
gether with the income account and balance sheet, will be 
found on subsequent pages of this issue. 


CONSOL. INCOME ACCOUNT OF THE a “ae FOR wer YEAR, 


Operating income after taxes 
Deductions—Interest 
Ore and timber extinguishment. --_- 307 503 
Reserve for depreciation 2,769,407 
Special maintenance reserve 181.976 
Reserve for losses on receivables_ 607.114 
Pension funds 000 ,000 
Appropria’n, emp). savings plan_-.. 
Other reserves 


447 639 
2,385,942 
219.637 
999 866 
1,000 .000 


900.000 
9,086,103 
$14,009,593 


10,478,000 


$12.608, i328 $14.985.325 
00 4,200,000 


4,200 ,9 
(6 %) 4,800 ,000 (4% )3,800 .000 


$3,608,726 $6.985.325 $14,009,593 
$71,645 ,389*$68 ,036 662 


* Subject to foreign war losses, not yet determined, 


by reserves. 
BALANCE SHEET DECEMBER 31. 
1919. 1918. | 
Assets— > + 
Real est., 
mines, 
Deferred _~ irges_. 
Fire ins. reserve_- 
Pension fu: d 
Inventories 
Acc’'ts receivable. _42 ,052 
Funds held in F-urope 
Gov't securities... 7,087 
Other investments es 











Balance, surplus 
Preferred div ca eede (7%) 
Common dividends 











Surplus 
Profit and loss, surplus 


and not covered 


1919. 1918. 
Liabtitites— t $ 
Preferred stock...60,000,000 60,.000.000 
Common stock...80,000,000 80,000,000 
Bills payable 10,370,000 
Current invoices, 
payrolls,taxes,&c30 389,962 35,882,912 
Pref. div. payable. 1,050,000 1,050,000 
Com. div. payable 1,200,000 1,200,000 
Fire ins. reserve... 6,610,645 6,223,751 
Pension fund. 5,227,223 4,237,391 
Other reserves .10,545,198 16,218,275 
Surplus 71,645,389 68,036,663 


| Total 
For details see subsequent page.—V, 109, p. 582 


"74, 193,990 65,694,250 
345.965 335,934 

1, 258.950 1,258,950 
1.000 ,000 

232 114,516,302 
2445 35,800 .926 
2: ,834,972 

779 10,497,534 
345 1,240,063 
711 28,040,060 








American Woolen Company, Boston, Mass. 
(2ist Annual Report—Year ended Dec. 31 1919.) 


The remarks of President William M. Wood, together 
with the profit and loss and income statement and balance 
sheet as of Dec. 31 1919 will be found on subsequent pages. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 
1919. 1918. 17 

Net profits, after taxes. _$15,513,415 $12,324,084 

Net profits, before taxes $15.664.985 $8,210,761 
Preferred dividend (7%) $2,800, 000 32, 800 000 oe 800.000 $2,800,000 
Com. divs.(cash) y(6° %)1 .200 000 (5) 1,000,000 (5)1 ,000 ,000 (5) 1,000,000 
Com. divs (Lib.bds.)(10%)2, 000, 000 (5)1, ‘yf 000 

Insurance fund 500 ,000 50,000 1,250,000 

Pension fund 500 ,000 750: 000 1,250,000 

Reserve for taxes...--- x x 3,000 ,000 

Res. for dim.of invt. val. 7,250,000 
Res. restored tosur. Cr.14,500.000 
Depreciation 3,733,611 3,320,829 2,346,943 


Balance, surplus----- $12.029.804 x$772,527 $3,044,156 $2,063,819 

y Includes quarterly dividends in April and July of 14%% each and in 
October and January, 1920, 1%% each, changing the rate from 5% to7% 
per annum. x Net profits for 1919 and 1918 are shown after deducting 
reserve for taxes and contingencies. 


BALANCE SHEET DECEMBER 31. 
1919. 1918. 1919. 
$ $ 


20 000 ,000 
40 000 .000 
20 .906 ,048 
7.330 235 
583.333 
350.000 
7.250.000 


5,251,557 








1918, 
Liabilittes— bs 
Common stock. 
39,680,719 Preferred stock- 
4,731,183 | Bank loans 
| Curr. acc'ts, &c- 
Accrued pref.div 
do common. 
37,521,105 | Deprec’n res’ves 
12,560,225 Insur. fund.... 2.500.000 
14,833,339 Pension fund- 2,500,000 
U. 8. Liberty ‘Undiv. profits - 31. 754,426 
bonds 3,306,400 | 


U. 8. | 
certificates. - - 11,490,000 | 


124,122,972 | 


Assets— 
Plants and mill 
fixtures 
Investments .-- 
Wool & fabrics, 
raw, wrought 
and in process 
and supplies-- 
Cash 
Accts. rec. (net). 


39,917,483 
4,983 683 


52,990,146 
9,248,135 
26,034,597 








Total 133,174,043 124,122,972 


_¥V. a0. Dp. 765. 
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Standard Gas & Electric Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 


The remarks of President H. M. Byllesby, together with 
the income account, balance sheet and various statistical 


tables, will be found on subsequent pages of this issue. 
—V. 110, p. 473. 


Famous Players-Lasky Corporation. 
(Report for Fiscal Year ending Dec. 27 1919.) 


On a subsequent page will be found the full consolidated 
balance sheet together with the consolidated operating and 
profit and loss account for the year ended Dec. 27 1919. 


The consolidated surplus account of Dec. 27 1919 is charged with divi- 


dends on Common stock to a total of $999,964 and dividends on Pref. stock 
of Charles Frohman, Inc., $23,760. 

Recent dividends on the Common stock of the Famous Players-Lasky 
Corporation have been as follows: April 1 1919, $1 50 a share: July 1 1919 to 
April 1920, incl., $2 a share; of toese $7 50 a share was paid from the 
earnings of 1919. In the calendar year 1917 $10 per share was paid, but in 
1918 payments were withheld to permit an increase in the output of the 
producing department. An issue of $10,000,000 8% Cumulative Con- 
vertible Pref. stock was sold late in 1919 (V. 109, p. 1708, 2267). Stock- 
holders of record July 5 1919 were allowed to subscribe for 25,000 shares 
at $100 a share for the no par value Common stock (V. 108, p. 2633). 

The official statement made to the New York Stock Exchange as of 
May 10 1919 will be found at length in V. 109, p. 487 to 489. Compare also 
V. 109, p. 771 and 1708.—V. 110, p. 469, 1646. 


General Motors Corporation, New York. 
(Report for Fiscal Year ended Dec. 31 1919.) 

The remarks of President W. C. Durant, together with 
the income account, balance sheet, &e., will be found in the 
advertising department on a preceding page. 

The usual comparative tables were given in the ‘“‘Chronicle”’ 
of April 17, p. 1637. Extended citations from the report 
will be given in this column another week.—V. 110, p. 1637. 


Cerro de Pasco Copper Corporation. 
(Report for Fiscal Year ending Dec. 31 1919.) 


COMBINED PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 
(Including Cerro de Pasco Corp. and Operations of Sub. Mining Cos.). 




















— 1918. 1017. 
Sales of copper, silver, gold and ores. 14 B84 050 22 867 S07 24 974 O82 
Oper. smelt., refin. and admin. exp... 8,934,267 9 65° .536 7 832 006 
0 Ta 5,949,783 13,.208.271 17,142,076 
I 2 640 .242 3.832 587 5 342 .394 
U.S8. and foreign taxes_____________ 919.036 1,344,388 1,207 ,822 
Depletion of mines_______________- 2 806 828 5.558 424 4,791 ,050 
Depreciation of plants, &e__________ 600 ,000 600 .000 600 .000 
Res’ve for U.S. inc. & exc. prof.taxes -_.___-- 2 .000 ,000 1,648,125 
EE en eee Oey def.1,0]6,.323 def.127,128sur3 552.685 
Dividends and interest received_____ 1,247 982 673.149 1,091 .764 
Miscellaneous receipts_____._____-_- 46.612 78 865 188,715 
Increase in inventory____________-_- x2,005,.360 def.124.970 780.435 
i 2 283 ,628 499,916 5,613 598 
Deduct—Bond interest._.._.__.__-. -—_______- 58 .000 524,730 
CES Eee ee 3,592 .909 4 393 352 4.003.471 
CC YS eee $- $5 $5 75 
a i def.1,309 .378 def3 ,951 .436sur] ,069 397 
Deen GUPDINS. . wcccccucséoccscs 7,290,830 11,447,916 13,378,519 
Ee eee eee 5,981,452 7.496.480 14,447,416 
Sinking fund for bond redemption._._.- -—______-~ 205,650 3,000,000 
Readjustment of reserve, &c______- ER” eRe ae ee eae 
Surplus Dec. 3]_......._.-_-......$10,273,494 $7,290,830 $11,447,916 


x Arrived at as follows: Inventory on Jan. 1 1919 amounted to 35,733 305 
and on Dec. 31 1919, $7,738,665. y Includes previous surplus of Cerro de 
Pasco Copper Corp., $187,552, and of its subsidiaries, $13,190,967. 

Dividends paid March 1, $898,225; June 1, $898,226, Sept. 1, $898,22y; 
Dec. 1, $898,229. 


CERRO DE PASCO RAILWAY RESULTS FOR CALENDAR YEARS. 





1919. 1918. 1917.4 
Ee a Te $998,587 31,069.056 $1.043,090 

Operating expenses____..._...--_-- $720,103 $614 533 $572 .63 
. 8. and foreign taxes____._...-.. 12,300 6.040 6 326 
i. ee ee eewees 36 .000 60.000 51 306 
RR RRS A Ea SE aaa 61,331 63 626 62 305 
EE Fe $168 .853 $324 257 $350,519 
I 285 ,000 285 000 484 500 





a ana eee a def.$116,147 sur.$39,857 def.$133 981 

Total p. & 1. surplus Dec. 31__--- $1,070,886 $1.187,032 $1,147,175 

The balance sheet of the railway company Dec. 31 1919 shows total 
assets of $3.984,756, offset by $2,850,000 capital stock fall owned by the 
Cerro de Pasco Copper Corp.]; current accounts, $14,727; U. S. taxes, 
$49.143; surplus, $1,070,886. 


CERRO DE PASCO COPPER CORP. BALANCE SHEET DEC. 31. 


Assets— 1919. 1918. 
Mines and properties —emaiter plant & machinery | 

at Cerro de Pasco and Morococha $27 935,412 $25,723,581 
Investments— 


Cerro de Pasco Railway Co. capital stock_____- 4,001,415 4,001,414 
Stocks of sundry companies________________-~ 2.683 362 2 406 ,869 
Materials and suppites GR Aare 3,154,351 3.275,508 
FE ETE IE 5,080,633 2 278,999 


988.750 


Uniced Kingdom of Grt. Brit. & Ireland54%% notes ______-- R, 
U. 8. Liberty Loan bonds—3 %% and44% 1 450,000 3,261 366 














Copper, silver and gold on hand____.___.-.----- 7'732'665 3.802.986 
Cash at bankers and on hand..._.._...-.--_....--.- 2 036.704 3'911 123 
Total -..-.-------------------------------- $54,080,542 $48,950,596 
Liabilities— 
Capital stock (without aoa or par vee See ee $5,000,000 $5,000,000 
Authorized - - - ---- 1,000,000 shs. 1,000,000 shs. 
PEE sceeseses 101,771 shs. 101,776 shs. 
Outstanding erences 898,229 shs. 898,224 shs. 
Capital surp. ‘stockholders’ equicy in owned prop.) 18,545,515 18,545,515 
Reserve—Depreciation of plant and machinery._.- 1,800,000 1,200,000 
» do U. 8. income and excess profits taxes _ _ - 371,293 2,640,184 
Cerro de Pasco Railway Co___-_--- eae een 29'619 216 154 
Due bankers on letters of credit and current acc’t.. 1,310.890 359 434 
Drafts drawn in Peru on New York office__._.--- 973,28] 874,758 
Accounts payable----...-.--.------------------ 2,429,379 2,234,839 
Wages accrued and unclaimed - - - -- el aad ane a 190.769 139 408 
Property surplus (reserve for depletion of mines).- 13,156,302 10,349,474 
Surplus, per statement.-..-...----------------- 10,273 494 7.290.830 
Total -..-----.---------------------------- $54,080,542 $48,950,596 
—V. 110, p. 1645. 


| covered by insurance, which was collected in full. 





| 


Fairbanks, Morse & Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1919.) 
Pres. C. H. Morse Jr., Chicago, April 16, wrote in subst.: 


Results.—The final net profit for the year, after providing for all expenses, 
and after setting aside $1,100,000 as a reserve for income and excess profits 
taxes and for contingencies, amounts to $3,289,255. Dividends on the 
Preferred and Common stocks for the year have absorbed $900,842, leaving 
the amount of $2,388,413 to be transferred to surplus account, which latter 
now stands at $18,300,225. After deducting the Preferred dividend, the 
net profit shown above is equal to 17% on the average Common capital and 
surplus employed in the business during the year, as compared with a net 
return of 13% in 1918 on the same basis. 

The volume of business has shown a satisfactory increase over 1918, and 
would have been larger still but for the dulness experienced in the early 
months of the period. 

Orders.—The total of orders uncompleted Dec. 31 1919 and carried for- 
ward into 1920 was the largest in the company’s history. 

New Foundry.—Since Jan. 1 1920 work on the new foundry at the Beloit 
plant has been commenced. This foundry will be one of the most modern 
and best equipped in the country, and its operation should result in a very 
material reduction in production costs at the Beloit plant. (See also 
‘‘Investment News Department’ below.) 

No Debt.—The company has no indebtedness other than for current ac- 
counts and vouchers payable, all bank loans aaving been liquidated in 1919 

The sum of $100,000 has been placed in the sinking fund and will be used 
to retire an equivalent amount of Pref. stock by purchase during 1920. 

Capital Stock.—Since the date of the lasu report we have disposed of the 
balance of the unissued capital stock, namely, 1,050 shares of Common 
stock and 2,778 shares of Preferred stock. The Common stock was sold 
pro rata to the Common stockholders at $100 per share and the Preferred 
stock to employees and others at par. 

The present accounts show the capital stock as it existed at Dec. 31 1919, 
but since that date the Common stock has been increased from 25,000 shares 
of $100 each to 325,000 shares of no par value. Of this increase, 250,000 
shares have been exchanged with the Common stockholders for tae 25,000 
shares then outstanding and 22,617 shares have been sold to employees on 
extended terms, the payments to be made during a period of three years. 
Of the balance, 37,500 shares have been sold to interests outside the com- 
pany and the remainder reserved for future requirements. 

New Director.—Since the close of the fiscal year, J. J. Storrow, of Lee, 
Higginson & Co., has been elected a director of this co. to fill a vacancy. 


RESULTS FOR CALENDAR YEAR 1919. 
Earnings, after deducting selling and administrative expenses. _$5,094,780 








Deductions.—(1) Deprec., $489,651; (2) pension fund, $115,874-- 605,525 
(3) Reserve for taxes and contingencies___________.______-- 1,100,000 
(4) Sinking fund for redemption of Preferred stock_____ _-_~- 100,000 
(5) Divs. paid: On Pref., $112,392; on Com., $788,450----- . 900,842 
Balance transferred to surplus account..__._._.____------- $2,388,413 

BALANCE SHEET—DECEMBER 31. 
1919. 1918. 1919. 1918. 
Assets— $ $ Liabilities— ~ $ 

Mch.,tools & equip 3,810,712 2,700,487! Acc’ts payable___. 3,038,016 2,275,333 

Furniture & fixt’s. 112,906 101,573) Notes payable___. - ._ -- 2,493,133 

Fac.blgs.& rl. est. 2,673,175 2,216,333) Divs. pay. Jan. 1. -—-.---- 60,000 

Warehouse blidgs. Accrued expense. 245,765 186,484 
andrealestate_. 343,700 365,190 Res’ve for taxes & 

Pats.& tr.m’ks.&c. 1 1,000,000 contingencies... 1,643,895 2,581,175 








Cap. stk. of FE. T. Common stock... 2,500,000 2,395,000 
Fairbanks & Co. 1,500,000 1,500,945) Preferred stock... 2,000,000 1,722,200 

I 858 956 903 ,167| Surplus and undi- 

Acc’ts receivable_. 5,137,278 4,893,009 vided profits___18,300,225 14,811,313 





Notes receivable_. 1,084,944 
Invent. of mdse___11,138,538 


802,295 | 


10,540,338 | [See text above as to change in 








For’n br’ch houses 799,683 526,373; Common stock in 1920.) 

Current investm’ts 213,339 937 ,492 | 

Unexpired expense 54 ,667 87,435 | 
ee 27,727,901 26,524,638! Total __..____ 27,727,901 26,524,638 
Contingent liability on notes under discount, $568,824.—V. 110, p. 1752. 


Aetna Explosives Co., Inc., New York. 
(Bal. Sheet Dec. 31 1919—I nel. its Subsid., Aetna Dynamite Co. ) 


Assets— 


Cash with depositaries and on hand .........«cccccccccecccs $1,276,035 
Call loans—fully secured by collateral._............-------- 2,150,000 
RSE TREE ES RTI ee th EEE NEE aN SORE SA eR 3,055,725 
Accounts receivable, $1,350,113; less reserve, $178,769___---- 1,171,344 
Notes receivable and Township warrants______._...--.-.---- 49 862 


Merchandise inventories: Raw materials, $1,107,046; finished 
product, $1,177,001 2 284 ,048 
a 44,973 


eee 








Aetna Chemical Co. of Maine current account___...-------- 407 ,951 
Cash and securities held by trustee under mtge. of Nov. 30 1914 86,360 
Ist M. 6% bonds of Aetna tron & Steel Corporation____-__---- 0,000 
I i i be later 33 853 
Property accounts $3,583,497; less reserve for deprec., $224,010 3,359 487 
Contracts, patents and good Will........---wccccecccccccccce 1,828,864 

a $16,048 502 

Liabilities .— 
Preferred stock: 7% cumul., auth. par $100 a share, $5,500,000; 

less unissued and in treasury, $5,392,225; outstanding...__._._ $107,775 
Common stock (no par value , authorized, 630,000 shs.. less un- 

issued and in treasury. 29,164% shs, total, 600.835% shs., 

add 259% shs. at $100 par, not exchanged for no par stock— 

equivalent to 779% shs; total, 601,614% shs., carried at___. 9,066,946 
Accounts payable, $502,606; accrued pay roll & taxes, $36,113 - - 538,719 
Notes payable (issued by receivers) secured by $1,300,000 ae 

I eee ay ELE ANSE RA b972,375 
Reserve for court allowances in connection with the receivership - 877,671 
Reserve for accident and liability._.........----- Se Rt tote ie, 98,490 
(he es 8 Be db beeen awe 4,386,525 

WOGGe cocnts ES TS ee LN, SS NE Tee a ETE $16,048 502 
Contingent liability: Undeclared dividends on Pref. stock - - - - ‘ $24,519 


Note.—Total current assets, $10,439,937. include: In control of com- 
pany $6 357 366; in possession of receivers, $4,082,572. ‘Total current 
iabilities, $2,388.766.—V. 110. p. 1291. 872. 


Moline Plow Co., Moline, Ill. 
(Report for Fiscal Year ending Dec. 31 1919.) 

Pres. George N. Peek, Moline, March 25, wrote in sub.: 

Income Account.—The net profit for the period after taking up all operat- 
ing expenses, including $488,237 for depreciation of plant property and 
$966,788 interest on borrowed money, and after making provision for taxes, 
uncollectible notes and ac ounts, discounts, and for other contingencies, was 
$1,059,313. ; 

Plant Property.—The net increase in this account during the period was 

770,004, after writing off for depreciation $488,237. The principal ex- 
penditures were in connection with the new foundry at East Moline, including 
the pur hase of land for future development, and the extension of manufac- 
turing facilities at the tractor works at Rock Island, Ill., the motor works 
at Freeport, Ill., and the harvester works at Poughkeepsie, N. Y. 

On Aug. 24 the machine shop, finished stock storage, tool room and 
office of the tractor works were destroyed by fire, causing a loss of $966,955 
The bui/dings and 
equipment were replaced and effective production of tractors resumed dur- 
ing Jan. 1920. 

Diotand Rights and Processes.—This item has been decreased since Oct. 31 
1918 by a charge to operations of $74,749. 

Net Current Assets.—The excess of current assets at Dec. 31 1919 over 
current liabilities, including $1,000,000 of the 7% Serial Gold Notes, due 
Sept. 1 1920, was $15,462,164, amounting to 206.16% of the First Pref. 
Stock outstanding. | 

European Assets.—The book value of receivables, cash, &c., in Europe 
has been reduced (from $2,079,106 to $1,067,908] by a charge to surplus. 
at the rate of exchange ruling Dec. 31 1919. Inventories of merchandise, 
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of which there are practically none outside of France, have not been depre- 
ciated for the reason that sales are being made on current exchange rates. 

Serial Gold Notes.—The installment of $1,000,000 of the 7% Serial Gold 
Notes due Sept. 1 1919, was paid on that date, leaving a balance of $5,- 
000 ,000. 

Officers, &c.—On May 5 1919 the number of directors was increased from 
nine to eleven by the addition of R. W. Lea and O. H. Seiffert. On Sept. 2 
George N. Peek was elected Pres. & Gen. Mer. to succeed F. G. Allen 
resigned. On Sept. 30 H. S. Johnson was elected as director in place of 
T. B. Funk, resigned. On Nov. 1 the executive organization was remodeled 
throughout. 

New Fiscal Year.—In uniformity with other organizations conttolled by 
Willys interests, the date for the closing of the fiscal year has been changed 
from Oct. 31 to Dec. 31. 

STATEMENT FOR 14 MONTHS ENDED DEC. 31 1919, 

ENDED OCT. 31 1918 AND YEARS ENDED JULY 31 

14 Mos. to 15 Mos. to 
Dec. 31°19 Oct. 31'18. 
Oper. income after provid- 

ing for taxes, deprec'n, 

disc., losses and other 

contingencies _______..$3,032,997 
Miscellaneous income- 296 443 

Gross income... _$3,329,4 1) 

Admin. & general expense 886,255 
Int. on borrowed money. 966,755 
Federal taxes & conting-- 350,000 
Note exp. written off __- 67 .OS3 

Net, after maint., &c__$1,059,413 
Deduct—Depreciation ~~~ 

Interest on bills (net) —. 

Net profits _- ~--- 91,059,313 | 
Previous surplus J 

Total surplus__. 

First preferred divide nd_ 

Second pref. dividends 

Common dividends_ . 

Reserve to reduce inv_x 1,911,198 os dante unbanah 

Total surplus_--_- ..$1,996,877 $2,717,512 $1,447 

* After deducting in 1916-17 $418,604 adjustments. 
investment 
Dec. 


15 MONTHS 
1916-1317. 

—-Years to July 31-— 
1916-17. 1915-16. 








66 437 
$1 034 552 
604 693 

$1 639,245 
(7) $525,000 


47482 


“$5 456 3 62 
$656,250 
112,500 


$695 ), ‘6. 41 

$2 262,483 
(7) $525,000 
(5)90 ,000 
(2) 200 ,000 








483 $1,114, 245 ,) 


x Reserve to reduce 
in’ European distributing companies to rate of exchange at 


31 1919. 
CONSOLIDATED BALANCE SHEET. 
Dec. 31°19 Oct. 31°18. Dec = 
Assets— $ $ 
Real estate, mach., 
patterns, &c__._ 8,864,439 
Patents, rights, &e 23% ‘97 | 
Finished goods,&c.19,935,892 17 
Treas. stock (par) - 
Cashin U.S 


19 Oct. 31°18. 

Liabilities— x 
First pref. stock_. 7, 500, 900 7,500,900 
Second pref. stock. 1,500,000 1,500,000 
(om. stock issued_.10,000,000 10,000,000 
Gold serial notes... 5,000,000 6,000,000 
Wages, &¢ 202,892 126.373 
Bills pavable_-—-_- a 4 574,000 
Cash, inst.,mdse.& Notes payable ,3589 000 — : 
accts. in iurope 1,067, 465,579 Accounts payable 963,504 690,705 
Custom. acc’ts,&¢.2z4,06%, 4,921,752 Customers’ depos. 323,223 378,782 
Miscellaneous ___. 25 Accrued charges _- 333,730 657,949 
Liberty bonds___- 234 95 Reserves... ._-- 450,000 478,979 
Deferred assets ,&c. 430 Surplus 1,996,877 2,717,512 
Total . oh Ae 36,159,525 34,624,302 
z Includes in 1919 customers’ notes receivable, $1,917,285; customers’ 
accounts receivable, $2,477,257; and miscellans ous accounts rece ivable, 
7 eet less reserve for discounts and bad debts, $474,391.—V. 110, p. 

753. 


® 094,434 
314,720 
970,585 

3,800 


1,291, 946.394 


Total 36.15 9). 525 34. 624. 302 


Associated Dry Goods Corporation. 
(Report for Fiscal Year ending Dec. 31 1919.) 

President Samuel W. Reyburn, Mar. 15, wrote in subst. 

Results.—The consolidated cash acc ount of the stores wholly owned, 
Dec. 31 1919, shows cash on hand and in banks of $1 .386.433. 
have among their assets $1,400,249 equity in Liberty bonds. 
company has no inde ‘btedness for borrowed mone y. 

The net earnings of the stores wholly owned, before making provision 
for F ‘ederal taxes and unearned discount for the calendar year 1919, amount 
to $4,382,509, as against $2,433,033 for 1918. After making charges for 
dividends paid. reserves and all adjustments, including a reserve for Federal 
taxes both income and excess profits, the surplus account shows a balance 
of $4,673,460, as against $2,673,671 on Dec. 31 1918. 

Dividends Expected for Subsidiary yaw yg vet —Very substantial progress 
has been made during the year by Lord & Taylor, of which your company 
owns control; the Surety Coupon Co., which is wholly owned by your 
aon gee and ©. G. Gunther's Sons, of which your company owns Common 
stock, and this year it is hoped some ‘divs. m: iy be received from these cos. 

Outlook.—Thus far in this year our business is running ahead of 1919 and 
it would seem that the showing for 1920 will be satisfac tory. 

Dividends .—In addition to regular dividends on the Pref. stocks. 
terly dividend of 1% has been declared on the Common stock, 
May 1 1920. (V. 170. p. 467, 1091.) 

110, p. 


The comparative income account was in V. 
ASSOCIATED DRY GOODS CORP.—BALANCE SHEET 
1919. 


as of 
They also 
The parent 


a quar- 
payable 


1525. 
’" DEC. 81. 
Assels— 1918. 
Capital securities of retail dry goods stores wholly 
owned, the values of which are based on net 
tangible assets (see below)..._._--..________- $18,683,544 $16,890,042 
All capital securities— may Eke Realty Corp., $1.- 
600,000 Surety Coupon Co., &: 200 000 Assoc iated 
Dry Goods Corp. of N. Y., "$9 5 000: total 
Other investments—Lord & Taylor, 12,212 shares 
of Ist pref., 14,601 shares of 2d pref.., 24,257 
shares of Common stock; total 
Lord & Taylor 7% deb. bonds, due Jan. 1 1923___-_ 
C.G. Gunther's Sons, 1 10 shares C om. stock ____ 
Mercantile Stores Co., Inc., 441 shares of stock, 
ea oe a ee ee 
Notes receivable of Musical Instruments Sales Co. 
$37 ,308; contracts receivable sale of capital stock 
of Musical Instrument Sales Co., $16,667: misc. 
notes and accounts receivable, $31 £800 in 1917_.~ A 
Cash 9 685 322,723 


1 825,000 1,825,000 


2,526,137 
750,000 
100,000 


Treasury stock held against undeposited stock of 
United Dry Goods Companies and the Associa- 
ted Merchants Co 22,800 

19,400 


$22,315,562 





TT a ner: = = 
Liabilities— 

Capital (amount filed with Virginia State Corp. 
Commission) [against which there have been 
issued Ist pref. stock (auth., $20,000,000), $13,- 
818,700: 2d pref. stock (auth., dade so Apia 
$6,725,500: and Common stock (auth., $20,0 
000), $14,985,000] 

Capita lreserve 

Reserve for organization and other expenses. $29,- 
036; and reserve for Federal excess profits and 
income taxes, $1,000 

Amount deposited with this company by the trus- 
tees in dissolution of the Associated Merchants 
Co. and the United Dry Goods Co. and held to 
their instructions, (includes $740 unealled for 
dividends) 

Res. for div. on cap. stock to be issued for un- 
deposited certifs. on cap. stock held against 
undeposited stocks of United Dry Goods Cos. 
and Associated Merchants Co 

Surplus as per income account 


"$16, 001,000 $16,001,000 
3,578,742 3,578,742 


30,036 20,392 


23 ,540 


ee > 18,217 
4,673,460 2,673,671 
$: 24, 324, 782 $22, 315 562 
* Reserves for Federal taxes of retail dry goods stores wholly owned are 
included among the liabilities of those companies. 





—V. 110, 





CAPITAL SECURITIES OF oe 5 eal GOODS STORES WHOLLY 


Tang. Assets Liabilities nn SV OF Assets 
war 31°19. Dec.31 '19. “~~ ot ‘19. Dec. 31°18. 
» aa gor" 43 $2, AT 440 $4,140,166 


956, 274 321,550 $48,131 


417,425 





J. McCreery & Co., 
Hahne & Co., New A 
Wm.Hengerer Co. Buff.. : 
J.N.Adam & Co., Buffalo. 
Powers Merc. Co.,Minn. 55,761 ! 414,796 
Stewart & Co., Balt___- (24 68 1 078,55 46 is 461.604 
Stewart D.G.Co.,Louisv. F 324913 1 ,048 ,620 


Total $25,717,549 $7,034,005 $18,683,544 $16,890,042 

Tangible assets include ec ahd dd of $1, 400,250 in Liberty bonds. iabili- 
ties include reserve for Federal taxes, $999,000. Real estate vena by 
Hahne Realty Co. is included in Hahne & Co. assets net of mortgage. 
Stewart & Co. mortgage $555,000, included in liabilities.—V. 110, p. 1525. 











GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Berkshire Street Ry.— Vofes Authorized. 
The Mass. Dept. of Public u ‘tilities has approved an issue of $6-¢ 
equipment notes.—V. 110, p. 1088S. 


Brooklyn City RR. ~_De ny $3 000. 000 Stock Sale. — 


Vice-President H. Hobart Porter on April 29 denied statements made 
before the Board of Estimate by Deputy Commissioners of Accounts 
Wood D. Loudoun, that the company had increased its capital from 
$9,000,000 to $12,000,000, and sold the $3,000,000. Mr. Porter said in 
part: 

“The books of the 





534 of 


srooklyn City RR. show that the company is capi- 
talized for $18,000,000, divided into $6.000,000 bonds and $12,000,000 of 
stock. The books show further that all of this, except a stock dividend 
of $750,000 in 1865, was paid for by the bondholders and shareholders, dollar 
for dollar, at par. $6,000,000 was paid in cash in 1894. 

“Mr. Loudoun testified that the Brooklyn City RR. has accumulated 
something over $300,000 for the purpose of paying a dividend for the first 
quarter of 1920. Nodividend was paid for the quarter ending Oct. 15 1919, 
and no dividend has been paid since, and no dividend will be paid during 
1920, or for years to come, unless the company is relieved from its present 
situation. 

“The company is not paying interest on its full bonded debt of $6,000,000. 
a little less than $2,000,000 of its first mortgage bonds are in a guaranty 
fund claimed by the Brooklyn City Co., and on these bonds ic is not paying 
interest. It will pay interest on a little over $4,600,000 bonded debt, say 
$200,000 a year.”’ 

Assets of Guaranty Fund.—V.-Pres. Porter, April 29, wrote: 

The ‘‘Electric Railway Section’’ of the “Commercial & Financial oe 
cle’ of April 24 contains a very excellent summary of the B. R. T. 
situation, in which I note on page 14, second column, a note regarding ya 
Guaranty Fund, the note stating that $18,000,000 of 6% receiver's certifi- 
cates are held in such fund. 

The facts are that under the terms of the lease of the Brooklyn City RR. 
Co. to the Brooklyn Heights RR. Co., made Feb. 14 1893, it was provided 
that a fund of $4,000,000 should be deposited with certain trustees by the 
Brooklyn Heights RR. Co. as a guarantee of the performance of the terms 
of the lease. It was further provided that in the event of the termination 
of the lease by reason of any breach, default or omission, the ‘‘said guaranty 
fund of $4,000,000 shall at once become the sole and absolute 
property of thelessor.’’ This guaranty fund consists of the following: 
$2,000,000 Prooklyn Queens County & Suburban First Mtge. 5% bonds. 

1,627,000 Brooklyn City RR. First 5s. 
125,000 Brooklyn City RR. Refunding 4s 
25.000 B. R. T. First 5s 
250,000 B. R. T. First Refunding 5s—V. 110, p. rvs 


Buffalo Rochester & Pittsburgh Ry.—Listing.— 

The New York Stock Exchange has authorize J ‘the listing of $1,590,000 
(authorized $35.000,000) additional Consol. Mtge. 4%% bonds, due 
May 1} 1957.which are now issued and outstanding in the hands of the public, 
with authority to add $2,453,000 bonds, on official notice that they have 
been sold and passed beyond the control of the company, makinz the total 
amount applied for $17,210,000. 

The $892,000 equipment trust 4)%s, Series ““B,”’ 
off at maturity at office of Guaranty Trust Co., 
1288, 969. 


Central RR. of New Jersey.— S. Supreme Court Dec. 


See under ‘“‘Current Events’”’ this issue. 110, p. 969, 871. 


due May 1 will be paid 
New York.—V. 110, p. 


Central Vermont Ry.—HBFonds Authorized. 

The Mass. Department of P ublic Utilities has approved the peaeee 4 . 
company allowing it to transfer by mortgage and deed of trust its pro 
including the leasehold of the New London & Northern RR. to the 3 feet 
York Trust Co. to secure an issue of bonds amounting to ol: 5.000.000. 
p. 1526, 1289. 


Chicago & Alton RR.—Officers.— 


Robert S. Lovect is Chairman of the Executive Committee: W. 
recently Federal manager, is now President, 
Lutz are Vice-Presidents.—V. 110, p. 969. 


Chicago Union Station Co.—Bonds Sold.—Kuhn, Loeb 
& Co., Lee, Higginson & Co., New Y ork; Illinois Trust & 
Savings Bank, Chicago; National C itv Co. and First Na- 
tional Bank, New York, announce the sale at 98/4 and int., 
bv advertise ‘ment on another page, of $10,000,000 64% 
First Mtge. bonds, Series C, due July 1 1965. 

Data from Letter of Pres. J. J. Turner, dated Chicago, April 27 1920. 

Guaranty.—Unconditionally guaranteed, by endorsement, principal and 
interest, jointly and severally, by Chicago Burlington & Quincy RR., 
Chicago Milwaukee & St. Paul Ry., Pittsburgh Cincinnati Chicago & 
St. Louis RR. and Pennsylvania Co., each of which companies owns \% 
of the outstanding $2,800.000 capital stock. 

Property.—Owns extensive scation and terminal properties in Chicago 
now under reconstruction, inc luding the property heretofore used as a ter- 
minal by the guarantor companies, and properties adjacent thereto. The 
entire development extends for about 11 blocks from Carroll Avenue to 
bf est 12th St., principally between the Chicazo River and North and South 

Canal St., and including the present city block bounded by West Adams 
West Jackson, Clinton and North Canal Sts., on ail of which properties 
(subject as to certain parts thereof to ease ments of no material importance) 
the bonds are secured by a first mortgage. | 

Purpose.—To reimburse company for capital expenditures heretofore 
made, some of which have been temporarily financed, and to place the com- 
pany in funds to be used for additional capital expe nditures. 

Descripiion of Bonds.—Bonds are part of an issue limited to $60,000,000, 
due July 1 1953, dated July 1 1915, of which $30,850.000, Series A, 44% 
bonds have been heretofore issued and are outstanding (V. 102, p. 608; 
V. 103, p. 60), and $6,150.000 Series B 5% bonds will upon the completion 
of this transaction be free in the treasury of the company. Series C bonds 
bear 64% int., payable J. & J. Red. on Jan. 1 1935, or any int. date 
thereafter at 110% and int. upon 90 days’ notice. Principal and interest 
payable in gold without deduction for any tax or taxes (‘except any Federal 
income tax) which company or trustee may be required to pay or retain 
neneivens under any present or future law of the United States or of any 
State, County or Municipality therein. Denom. $1,000 and $500 (c* &r*¥). 

Series ‘‘A’’ 4s are listed and application will be made to list these bonds 
on the New York Stock Exchange.—V. 108, p. 2240. 


Cleve. Cinc. Chic. & St. Louis Ry.—To Pay Bonds.— 

The $562,000 6% bonds of the Cin. Ind. St. Louis & Chic. RR., due' 
May 1, will be paid off at maturity at office of General Treasurer, Grand 
Central Terminal, ’. City.—V. 110, p. 1748, 1642 


G. Bierd, 
and Robert Walker and 8S. G. 





May 1 1920.] 
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Colorado Wyoming & Eastern Ry.—New President.— 

F. B. Miller, formerly Vice-Pres. and Gen. Megr., has been elected Presi- 
dent, succeeding T. Callaway, who resumes the Vice-Presidency at New 
York.—V. 98, p. 1766. 


Connecticut Co.—To Appeal Commission’s Decision.— 

President Lucius 8. Storrs in a statement issued April 19 states that the 
company will appeal from the P. U. Commission's decision on the reduced 
rates for zone and commutation tickets.—V. 110, p. 1642, 464. 


Detroit & Mackinac Ry.—New Officer.— 
J. D. Hawks, recently Federal Megr., has been elected Vice-Pres. and 
Gen. Mger.—V. 109, p. 2171. 


Evansville & Indianapolis RR.—Time Exrtended.— 

The reorganization committee, Harold Palagano, Chairman, announces 
that in order to afford all depositors the fullest opportunity to become sub- 
scribing depositors, the time during which holders of certificates of deposit 
may avail themselves of such privilege and present their certificates of 
deposit to Farmers’ Loan & Trust Co., depositary, for appropriate stamp- 
ing, has been extended until May 10. The time wherein to pay subscrip- 
tions remains, as heretofore, on or before May 101920. Compare reorgani- 
zation plan in V. 110, p. 1186. 


Fort Wayne & Nor. Indiana Trac. Co.—Earnings.— 
Calendar Gross Expenses Nel Balance, 

and Tazes. Rerenues. Sur. or Def. 

$1,999,193 $549,292 def. $52,470 

1,812,607 263,694 def. 315,788 

1,488,987 539,362 583.014 def. 43,657 

1.777.686 1,161,786 615,900 584,274 sur. 31,626 

x This item of interest covers interest on all bonds but receiver has paid 

interest only on a few underlying bonds.—V. 110, p. 359, 261. 


Hawkinsville & Western Ry.—Sold.— 

This road extending from Hawkinsville to Perry, Ga., 23 miles, was sold 
on April 6, it is reported, at receiver's sale for $75,000 to T. M. Cunning- 
ham of Savannah, who bid that sum for the rails, ties, bridge timbers, *c., 
to be salvaged. The road's engine and two cars were sold to the Georgia 
Car & Locomotive Works, Atlanta, for $5,000. The line has not been 
operated for some time.—V. 110, p. 1088. 


International & Great Northern Ry.—BPonds Listed.— 

The New York Stock Exchange has authorized the listing of $11 ,290.500 
Purchase Money 1st Mtge. bonds extended to Nov. 1 1922, at 7% on official 
notice of issuance in exchange for outstanding temporary receipts. See 
V. 109, p. 1610; V. 110, p. 1748, 1089. 


Interstate Consolidated Street Ry.—Fare Increase. 

Fares on this road were increased from 6 cents to 7 cents April 18 under 
a temporary order of the Mass. Dent. of Public Utilities. The Department 
will hold a hearing on May 5 for the purpose of fixing a permanent rate.— 
V. 109, p. 776. 


Jackson (Miss.) Licht & Trac. Co.—Foreclosure Sale.— 

Default having been made in the interest and sinking fund payments of 
the First Mtge., due April 1 1922, the Chicago Trust Co., trustee, will sell 
at public auction at Jackson, Miss., on May 26, the entire property, includ- 
ing certain parcels of real estate, electric and gas works and the street rail- 
way, about 14 miles.—V. 109, p. 371. 


Kansas City Clay County & St. Joseph Ry.—Gen. Mar. 
Robert P. Woods has been elected Vice-President and General Manager 
to succeed the late J. R. Harrigan.—V. 110, p. 562. 


Lehich & Hudson River Ry.— Supreme Court Decision.— 


See under ‘‘Current Events” this issue.—V. 110, p. 1415. 


Lehigh & New Fnegland RR.— Supreme Court Decision.— 


See under ‘‘Current Events’ this issue.—V. 110, p. 970. 


Lehigh Valley RR.—Judaments in “Black Tom” Case, &c. 

The U. S. Supreme Court has refused to review appeals brought by the 
company in 13 separate proceedings against judgments for approximately 
$750,000, resulting from the Black Tom explosion in 1916. About 1,600 
claims aggregacing $11,622,000 have been instituted as a result of the ex- 
plosion, and 1,500 of the claims calling for $7,000,000 are pending in New 
Jersey and New York courts. 

The Supreme Court decision ordering the Readinz Co. combination dis- 
solved under the Sherman Anti-Trust Act is given under “Current Events”’ 
this issue No decision was rendered in connection with the Lehigh Valley 
RR.—V. 110, p. 1415, 1290. 


Maine Central RR.—T7o Pay Bonds. 

The $17,500 4% bonds of the Belfast & Moosehead Lake RR., due 
May 15 1920, will be paid off at maturity through accumulated sinking 
fund.—V. 110, p. 1415, 1290. 


Michigan Railroad.—Higher Fare Proposal Defeated.— 

A proposition to allow the company to charge a 7-cen.v fare on its lines in 
Kalamazoo was defeated by the voters of that city at a special election on 
April 5. The City Council had previously agreed to waive the 5-cenc fare 
ag ogee of the company’s franchise, provided such a course were approved 

y the voters. Although the proposition received a majority of 78 votes 
at the polls, City Attorney Shaberg ruled that the city charter and the State 
constitution required a two-thirds vote to carry the proposal. ‘The com- 
pany will appeal the case to the courts.—V. 108, p. 1823, 2022; V. 109, p.37] 


Missouri Kansas & Texas Ry.—J/nterest Payments.— 

Coupons for interest matured Nov. 1 1919 on the following bonds will 
be paid upon presentation at the office of J. D. Barnes, Agent for Receiver, 
61 Broadway, New York City, on and after April 30 1920. 

(1) Mo. Kan. & Okla. RR. Ist Mtge. 5s, due May 1 1942. 

(2) Boonville RR. Bridge Co. Ist Mtge. 4s, due Nov. 1 1951. 

(3) Dallas & Waco Ry. Ist Mtge. 5s, due Nov. 1 1940.—V. 110, p. 1415. 


Northern Massachusetts Street Railway. 

D. P. Abercrombie, Jr., Vice-Pres. & Gen. Mer., writing to the ‘Chron- 
icle’’ on April 12, states: ‘In respect to the ($185,000) Gardner, West- 
minster & Fitchburg Ist Mtge. 5s due Feb. 1 1920, beg to advise that the 
bonds are now in default as to principal. The Feb. 1 interest was paid and 
the hond holders were notified that thereaft2r interest would accrue at 6% 
and no definite agreement as to extension has been made. A meetinz was 
held with a substantial por_vion of the bond holders, largely Savings Banks 
in the State of Maine, and acting upon the result of that meeting, the matter 
is being carried along in an informal way, both of us relying upon the good 
faith of the other.’’—V. 107, p. 1482. 


Northern Chio Trac. & Light Co.—To Pay Bonds, Etc. 

The $840,000 5° bonds of the Canton-Massillon Elec. Ry., due May 1 
1920, will be paid offat maturity at office of Cleveland Trust Co., Cleveland, 
Ohio, trustee , or at Bankers Trust Co., New York. In this connection it is 
understood, Northern Ohio Traction & Light Co. will issue $1,000,000 
additional 6° 7-year Secured Gold Bonds dated June 1 1919 (see descrip- 
tion in V. 108, p. 2433). 

The company has placed an order with the J. G. Brill Co., Phila., for 
111 cars. The order is reported to include 20 interurban cars at $22,000 
each, 56 Peter Witt cars at $13,500 each, 25 safety cars at $6.500 each, and 
10 trailers at $7,090 each. making a total of $1,428,500. Delivery on all 
of the equipment is expected to be made in the fall.—V. 110, p. 1749. 


Ohio Electric Railway Co.— Defaults.— 

In response to an inquiry, F. A. Healy, Sec.-Treas., writing on April 22, 
states that the following charges remain unpaid: 
(1) Dayton & Western Trac. Co.—RKental for the quarter ending April 1 

1920, due March 23 1920. 


Interest 
xS601 ,762 
579 482 


(2) Ind. Col. & East. Trac. Co.—Gen. & Ref. Mtge. bond int. due Nov. 1 
¢ 29 


929. 
(3) Ind. Col. & East. Trac. Co.—Pref. div. due Dec. 31 1915, and semi- 
annually thereafter. 
(4) Ft. Wayne Van Wert & Lima Trac. Co.—1st M. bond int. due Jan, 1 
1920.—V. 110, p. 16432. 





Philadelphia Company.—Sinking Fund, &c.— 

The Philadelphia Stock Exchange on April 17 struck off the regular list 
$110,000 Ist Mtge. & Colla. Trust 5% bonds, due 1949, purchased and can- 
celed for the sinking fund, leaving listed at this date $5,227,000 (b) on 
March 27 admitted to list $3,000 additional Cons. Mtge. & Col. Trust 5% 
bonds, due 1951, stamped and certified under sinking fund and redempton 
Toe dated July 10 1917, making the total amount of said bonds listed 
$13,238,000 and reducing the amount of unstamped bonds of this issue listed 
to $1,268,000.—V. 110, p. 1290, 770. 


Philadelphia Electric Co. of Pa.—Listing.— 

The Phila. Stock Exchange on April 13 admitted the following securities 
to the regular list: 

$29,965,075 capital stock, represented by 1,198,603 shares (par value 
$25 each ; $36,663,300 First Mtge. 5% gold bonds and $1,671,700 First 
Mtge. 4%, gold bonds, due Oct. 1 1966. 
_ This action removes these securities from the Unlisted Department of 
the Exchange.—V. 110, p. 1745. 1643. 


Philadelphia & Reading Ry.—Supreme Court Decision. 
See under “Current Events’’ this issue. The annual report is cited on 
a preceding page.—V. 110, p. 1749, 970. 


Pittsburgh (Pa.) Railways.—IJnterest Payments.— 

Interest due Jan. 1 1918 and July 1 1918 on bonds of the United Traction 
Co. of Pittsburgh will be paid on presentation at office of Brown Brothers 
& Co., 59 Wall St., New York.—V. 110, p. 1749, 1415. 


Prospect Park & Coney Island RR.—7 0 Paw Bonds.— 
The $250,000 6% Non-cum. Income bonds due May 1 1920, will be 
purchased at maturity at office of Penna. R. R., 85 Cedar St., New York. 
The Long {sland R. R. owns $202,850 of these bonds.—V. 101, p. 1371. 


Public Service Corporation of New Jersey.—Proposed 
Organization of New Subsidiary to Build Large Power Plant, &c. 
—Underwriting of Pref. Stock with Dividends Guaranteed.— 
Subscriptions are being received at par by the Public Service 
Corporation from wholesale power consumers and others 
for the 8% Cum. Pref. stock of a new company, to be known 
as the North Jersey Power Co., which it is proposed shall 
build and complete early in 1922 at a cost of about $12,500,- 
000, a central wholesale power station with an initial ca- 
pacity of 100,000 k.v.a. and a proper distribution system. 
The Pref. stock of which the initial issue will be not less than 
$7,500,000, and will not exceed $10,000,000, is to be retired 
by a sinking fund within 20 years, and is to haveits dividends 
guaranteed by the Publie Service Corporation, which will 
own the entire Common stock. 


Digest of Official Circular Sent to Prospective Underwriters. 

To meet the extraordinary demand now existing in the northern section 
of New Jersey for central station wholesale power, it is proposed to form a 
new company, to be called North Jersey Power Co., which, working in co- 
operation with Public Service Electric Co. under a Gefinite plan now being 
developed, will undertake to meet this demand through the construction 
and operation of a large new power station and a proper system of distri- 
bution. Thecost of such station and appropriate distribution system when 
developed to ultimate completion will approximate $25,000,000. It is 
planned to construct one-half of said station as soon as possible. 

To finance such an undertaking requires the assistance and co-operation 
of all who are to be benefited thereby, as well as that of present wholesale 
power consumers, to the extent of approximately 50% of the cost of an 
isolated or individual plant. The maximum amount of Pref. stock to be 
sold for the construction of so much of the station and distribution system 
as is now under immediate contemplation will not exceed $19,000,000 at 
par. Itis not contemplated to place any bonds or mortgage upon the prop- 
erty in excess of 50% of the cost of the enterprise. 

The subscribers in aid of tne enterprise and in order to be assured a 
continuous and stable quantity of power, agree to subscribe at par to the 
8% Cumulative Pref. stock of said North Jersey Power Co. when formed, 
said stock to be retired within 20 years commencing not later than July 1 
1924. Payments for this stock shall be made by subscribers as follows: 
10% June 1 1920, 10% Oct. 1 1920, 10% Jan. 1 1921, 10% April 1 1921, 
20% July 1 1921, 10% Oct. 1 1921, 20% Jan. 1 1922, 10% July 1 1922. 

Interest will be allowed on such payments to July 1 1922 at the rave of 
6% per annum, on which latter date the Preferred stock will bear date. 

The payment of the 8% dividends on the Pref. stock of the Power Co. is 
to be guaranteed by Public Service Corporation of New Jersey, which latter 
corporation is to subscribe for and own ail the Common stock of the Power 
Co. Commencing not later than July 1 1924, the annual reserve required 
by the plan for the redemption of the Pref. stock shall be provided out of 
earnings before the payment of any dividend upon the Common stock. 

It is a condition of such subscription that the subscriber shall be euiiticd 
to receive, at the regular rates as they may from time to time exist, for any 
period desired not exceeding 20 years, a continuous and stable supply of 
power to the extent of a demand of one kilowatt for every $150 of capital 
stock hereby subscribed; accidents and emergencies beyond the control of 
the power and electric companies alone preventing. 

Subscriptions are being accepted for the account of the Power Co. when 
formed, upon condition that the total amount of subscriptions to its Pref. 
stock obtained within sixty days from date, aggregate a minimum of 
$7,500,000. Signed ‘‘Public Service Corporation, by , Vice-Pres.’’} 

Further Particulars from “‘Newark News” of April 24. 

The project calls for the construction in this city, probably on a site now 
owned by the parent corporation, of a great central power plant. The 
ultimate expenditure will be $25,000,000, and the ultimate capacity of the 
plant, as now proposed, 200,000 kilo-volt amperes. The present capacity 
of the Public Service Electric Co. in the district affected is 277,555 kK. v. @., 
of which 40% is required for the Public Service utility services, so that the 
proposed capacity of the new plant, intended to be entirely available for 
industrial use, will more than double the present supply of industrial current. 

At the outset it is proposed to provide an initial power capacity of 100,000 

. Vv. a., involving a capital expenditure of $12,500,000 within the two years 
from next June, which is the estimated time required to bring the new plant 
into being. It wasstated to-day that the response to inquiries among power 
users as to their readiness to participate on the basis proposed has been so 
gratifying that it is planned to place orders for equipment by June, and that 
efforts will be made to have the building construction under way in time to 
enable its completion within 18 months. ; 

Of the authorized capitalization of $25,000,000, it is proposed to issue, 
upon completion of the preliminary details, probably in June next, $12,- 
500,000 [$10,000,000—Ed. ‘‘Chronicle’’] 8% Pref. stock, to be available 
for subscription by industrial power users desiring to avail themselves of 
the new supply, carrying preferential claims upon the power supply and 
guarantees of continuity of service. 

It was stated at the company’s offices to-day that the present volume of 
power available for industrial purposes has been sold by the company to 
the maximum limit, and that bids for additional power due to industrial 
development in the North Jersey district for wnich no provision can be 
made without increasing production, aggregate more than 65,000 k. V. a. 
Compare annual report of present corp. in V.110, p. 1284, 1290, 1306. 

(The Phila. Stock Exchange on April 19 struck off the list $75,000 Gen- 
eral Mtge. 5% Sinking Fund 50-year bonds, due 1959, reported purchased 
for the sinking fund, leaving the amount listed $35,356,000. This makes a 
total of $2,144,000 of said bonds acquired for the sinking fund to April 7 
1920, of which amount $239,000 are bonds which were not listed on the 
Exchange.|—V. 110, p. 1188, 1284, 1290, V. 109, p. 2357. 


Public Service Railway.—10°% Wage Increase.— 

The company has granted a voluntary increase of 10% in wages of its 
motormen, conductors, shopmen linemen and trainmen, effective May 1. 
The change will involve an outlay of $1,200,000 a year. President Thomas 
N. McCarter said the increase was given in view of the high rents and the 
cost of food. Announcement was also made that 200 one-man trolley cars 
will be operated in the northern divisions of New Jersey.—V. 110. p. 971. 

Rapid Transit in New York City.— 

The Jenks service-at-cost bills designed to relieve the traction situation 
in New York City and throughout the State were defeated in the Assembly 
on April 22. oe 
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The Board of Aldermen have adopted a resolution directing the Com- 
issioner of Plant and Structures to take over and operate the Williams- 
urg bridge local trolley cars. The Williamsburg bridge cars now are oper- 
ted by the Bridge Operating Co. on a monthly permit. This company 
s controlled by the Third Avenue Ry., New York Rys., and Brooklyn 
tapid Transit Co. 
» The Board of Aldermen have taken action permitting the city to operate 
the Staten Island Midland RR. President La Guardia introduced a reso- 
lution providing for an appropriation of $300,000 for the purchase of electric 
cars. The resolution was referred to the Committee on Finance. The 
President said the money will purchase 30 cars, and that he believes they 
can be obtained from the U. 8. Shipping Board. 

Under terms of an order signed by John H. Delaney, Transit Commis- 
sioner, the 5-cent fare between Coney Island and all other points in the city 
reached by the Brooklyn Rapid Transit system became effective at 12:0] 
this morning. At that time the reconstructed Culver line was completed 
to the Coney Island terminal. The Senate passed on April 21 the Lynch 
bill permitting N. Y. City to operate municipally-owned buses over thor- 
oughfares to be prescribed by the City Board of Estimate and Apportion- 
ment andthe P.S.Commission. Thecity is authorized to obtain the moneys 
needed for initial cost and operation through the issuance of special revenue 
bonds.—V. 110, p. 1188, 971. 


Reading Co.—l’. S. 
Divorce Mines and Railway 

See under 
preceding 

Big 


Supreme Court Orders Company 


Annual Report.— 


“Current Events” this issue. The annual report is cited on a 
page. 

‘ Hare has been elected Secretary of the Philadelphia & Reading 
Ry. to succeed the late George C. Ziegler. A. B. Bierck was made Vice- 
Pres. of the Reading Co. and H. T. Paisley, Treasurer, was also made 
Vice-Pres.—V. 110, p. 1749, 1527. bh 


Richmond Light & RR.—Strike—Receivership.— 

Captain John J. Kuhn was appointed temporary receiver for the company 
on April 28 by Judge E. L. Garvin, in the Federal Court, Brooklyn. Con- 
ductors and motormen of the company went on strike on April 27 demanding 
an increase in wages and shorter hours. 

The application for a receiver was made by the Westinghouse Electric 
& Manufacturing Co., which claims that the company is indebted to it 
and other creditors and is unable to make payment. ‘Through an attorney, 
the company admitted the allegations and joined in the request for the re- 
ceiver.—V. 109, p. 2440. 


San Antonio Public Serv. Co.—Wage Agreement.— 

The company and its trainmen have entered into a wage agreement in- 
creasing the wages for conductors and motormen in the service for one year 
or longer to 51 cents an nour, and those Jess than 2 year to 49 cents an hour. 
This is an increase of about 20%. Nine hours, under the agreement, will 
constitute a day’s work, with time anda half for overtime.—V. 110, p. 659, 


Springfield (Mass.) Street Ry.—/arnings.— 
Calendar Gross Net Interesi, Dividends Surrlus or 
Year— Earninas. Farnings. Tar. ,.c&c. Paid. Deficit. 
1919___$3 064 637 $490.012 $243,731 None. sur.$246 28] _____ 
918... 2,492.330 320,805 273,902 None. sur. 46,903df65,37 
I917_-_-. 2.497,514 131,635 264,814 None. def. 133,179 111,89: 
1916__. 2.401.954 467,073 288,010 (5% )$244,372 def. 65,310 34,27 

—V.110, p. 765. 


Trinity & Brazos Valley Ry.—7recvsurer.— 
G. A. Gandre, recently Federal Treasurer, has been appointed Treasurer 
of the company.—V. 109, p. 1180. 


Twin City Rapid Transit Co.—/fares.— 

The people of St. Paul at the general city election on May 4 will vote 
upon a proposed amendment to the charter of the St. Paul City Ry. author- 
izing the City Council to regulate the fares to be charged by the company, 
providing, however, 2 maximum of 7 cents with free transfer. The ordin- 
ance passed by the City Council and accepted by the company now awaits 
action by the people.—V. 110, p. 867. 


Union Trac. Co. of Phila.—Consolidate Equip. Trusts.— 

The stockholders voted April 26 to consolidate, extend and enlarge the 
Philadelphia Rapid Transit Co. equipment trust leases, Series “A,” ‘Bb’ 
and ‘‘C,’’ &c., as stated in V. 110, p. 1527. 


United Railways of St. Louis.—/Fares Reduced.— 

By order of the Missouri P. U. Commission, fares on the company’s 
lines, effective April 10, were reduced from 8 cents to 7 cents straight, and 
the rate for children was reduced from 4 cents to 3 cents. The new rates 
are to continue until Jan. 1 1921. The Commission estimated the valua- 
tion of the company’s property at $50,000,000 and $60,000,000, at which 
figures the Commission estimated the return from the then existing fares 
were 8.95% and 7.45%, respectively.—V. 110, p. 1643, 563. 


Utah Power & Light Co.—BPonds Offered.—Harris, 
Forbes & Co., New York, are offering at 96 and int. vielding 
about 8% $656,000 First Lien & Gen. Mtge. 7% Gold 
bonds. Circular shows: 


Dated May 11920. Due May 11925. Int. payableM.& N. Callable 
on 4 weeks’ notice, in blocks of $250,000, at 102 and int. to andincl. May 1 
1922; at 101 and int. thereafter to and incl. May 1 1924: and at 100% and 
int. thereafter. Denom. $1,000 (c*). Guaranty Trust Co., trustee. 


Barnings (Including Western Colorado Power Co.) Year ended March 31 1920. 
EE REEL SEE SR eS aR Se ae ay gE aap ee ae $5,904,625 
Net after maintenance rentals and taxes 2,829,211 
Annual interest on funded debt with public, including thisissue__ 1,230,470 
Balance 1,598,741 

Company.—Owns all the securities (first mortgage bonds and capital 
stock) of Western Colorado Power Co., and, in addition, owns all the Capital 
stock (except directors’ shares) of the Utah Light & Tracticn Co. Light 
company furnishes electric light and power service in more than 125 com- 
munities in Utah and southeastern Idaho, and gas service in Ogden, Utah, 
and through Western Colorado Power Co., supplies electric light and powed 
service to a number of communities in southwestern Colcrado. 


Capitalization Outstanding After this F*nancing. 
Outstdg. 
Common stock_______-.$30,000 000! ist Mtge. 5s. 1944 
Preferred stock §,450,000/1Ist Lien & Gen. M. 7s, 
4,937,000; due 1925 (this issue__- 


Total 
Surplus. 


Outsida. 
$23 ,691 ,000 


656,000 


x $656,000 additional ¢irst Mortgage 5s are pledged under the mortgage 
oocurms we $656,000 First Lien & General Mtge. 7% bonds. V. 110, 
p. 1416, 79. 


Wabash Railway.—7o Pay Notes.— 

The company announces that the $1,500,000 4% gold notes, due May 1 
together with the coupons due on that date, will be paid by the U. 8. Mtge 
& Trust Co. on and after maturity.—V. 110, p. 1283, 1090. 


Washington-Virginia Ry.—Commutation Rates.— 

Under authority granted by the [.-S. (. Comm.. commutation rates on 
the lines of this road were raised on April 16. The price of 20-trip tickets, 
good for a period of two weeks, was increased from $2 70 to $4. Last 
December the price of monthly commutation tickets was raised from $4 05 
to $4 45.—V. 110, p. 1749.4 


Western N. Y. & Penn. Traction Co.—Receiver.— 

William A. Dusenbury, Olean, N. Y., has been appointed receiver for 
this company by Justice Cole in the Supreme Court in Buffalo. The 
appointment was made on hehalf of a judzment creditor. The action was 
not opposed by the company. Wilson R. Page resigned recently from the 
presidency of the company, and the management and operation of the line 
were taken over by Day & Zimmerman, Phila. Mr. Dusenbury will con- 
tinue as receiver under bond of $100,000.—‘‘Electrical Railway Journal.’’— 
V.A110, p. 1527. 


Wichita Falls Ranger & Ft. Worth RR.—Organized.— 

The ‘“Manufacturers’ Record”’ states in substance: ‘This road was 
incorp. about five months ago by Jake L. Hamon, Ardmore. Okla.. and 
Frank Kell. Wichita Falls. Tex.. to build a line between Dublin, in Erath 





County, and Newcastle, in Young County, Texas, 100 miles. ‘The have 
acquired from the Missouri Kansas & Texas system the W ichita alls & 
Southern Ry., 55 miles from Wichita Falls to Newcastle, and it will be 
operated as a part of the new road, making a line 155 miles long from Dublin 
to Wichita Falls. Already 12 miles from Ranger to Edhobly were opened 
for operation Mar. 1. The section from Dublin to Breckenridge is under 
contract to be operated by April 30, and this will be done. The line north 
from Breckenridge to Newcastle will be completed during the summer. 

(In reply to an inquiry we are informed as follows: “It is true that the 
capital stock of the Wichita Falls & Southern Ry. has been sold to Messrs. 
Kemp & Kell of Wichita Falls, Texas, who, it is understood, are building 
an extension of the line in a southerly direction. The status of the First 
mortgage bondholders of that company is in no way affected by the sale 
of the stock.’’} 


Wichita Falls & Southern Ry.—New Control.— 
See Wichita Falls Ranger & Fort Worth RR. above.—V. 102, p. 2344. 


Wilmington & Northern RR.—Supreme Court Decision: 


See under ‘‘Current Events’ this issue.—V. 102, p. 1512. 


Winnipeg Electric Ry.— New Preferred Stock.— 
The stockholders will vote May 3 on creating a new issue of $3,000,000 
7% Preference stock. See V. 110, p. 1749, 1527. 


Worcester (Mass.) Consol. Street Ry.—Zone Charges.— 
The company has made several! changes in the zone limits on its lines in 
Worcester at the direction of the Mass. Department of Public Utilities. The 
Jatter, which has had the company’s case under consideration, has intimated 
that it will order the retention of the two-zone system with a 7-cent fare in 

each zone, as at present. 
Gross. Net. C. 
$3 934,256 $64- 6455, 
3,341,713 50, 
3,361,616 934 565 526,285 $: 
3,178,494 003 ,: ‘ 

.- 110, p. 972, 772. 


INDUSTRIAL AND MISCELLANEOUS. 


Alabama Power Co.—Notes Offered.—Harris, Forbes & 
Co., New York, are offering at 96 and int., yielding 8%, 
$1,000,000 Five-Year 6% Secured Gold sotes of 1917, due 
July 1 1922 and described in V. 105, p. 390. Circular shows: 

Earnings—Years ended March 31. 
1920. 1919. j 
Gross earns__$3,337,177 $3,112,379; Ann. int. on bds. 
Net, aft. taxes $1,859,178 $1,607,350} Balance _ ~~~ - 
Capitalization— 
Common stock........--.--.-. 
Preferred stock ______. . ip icanek avo ee _... 10,000,000 None 
Income Debenture certificates... _. [oes ) : x11,.000,000 
Five-Year 6s, due 1922 (this issue) _ _.. §,000,000 2 900 ,008 
First Mortgage 5s, due 1946_____. . _100,000 000 ¥10,.084 ,000 

x All owned by Alabama Traction, Light & Power Co., Ltd., representing, 
in part, the original investment in the property over and above that repre- 
sented by the First Mortgage bonds. y $4,028,000 additional are deposited 
as security for these notes and $216,000 additional bonds are held in treasury. 
—V.110, p. 1186, 1090. 


Allis-Chalmers Mfg. Co.—FEarnings, &c. 
-Sales Billed—— 
1920. 19139. 


Dits. 
None 
None 
370,175 
346 300 


Surplus. 
$189,373 
124,200 
38,105 
135,263 


arges. 





1920. 
& notes. $678,200 
ae ._.$1.180,978 
Authorized. Outstanding. 
__$49 000 .000 $18,751,000 


—— Net Profit 
19290. 1919. 
A37 x$218,.520 $330,842 
945 x270.320 338,348 
510 x278,375 326,835 


Month of— 
ee $1,867,691 $2,75: 
February - 2,161,692 2,80: 
i acct as eer ah ete seaceoes 2 3 04: 


291,215 :; 
Total quarter __...-$6,320,598 $8.602,.892 $767,215 $996,025 
x Net profit are shown after deducting all expenses, including reserve for 

Federal taxes. Unfilled orders on hand March 31 1920, $19,442,791, 

against $17,921,117 as of March 31 1919.—V. 110, p. 1644, 1637, 659. 








American Bosch Magneto Corp.—/arnings.— 

Company earned $477,483 before Federal taxes in first quarter of 1920, 
of which $200,038 was earned in March. About 160,000 magnetos were 
turned out in the quarter. Unfilled orders Feb. 1 totaled $7,000,000. 
Annual dividend rate was increased recently from $8 to $10. In view of 
increased earnings it would not be surprising if a small stock distribution 
were decided upon before long.—V. 110, p. 872. 


American Cotton Oil Co., New York.—New Transfer 
and Coupon Paying Agents.— 

The Liberty National Bank of New York has been appointed Transfer 
Agent for the Common and Preferred stocks and also coupon paying agent 
for the 20 year 5% gold bonds, due 1931 (interest M. & N.) and 6% gold 
notes, due 1924 (interest payable M. & S.)—V. 109, p. 2264. 


American Gas Co., Philadelphia.—Refunding. 

The ‘‘Philadelphia Press" of April 28 said: ‘‘The American Gas Co. has 
arranged for a new issue of $2,200,000 of 2-year 7% Convertible Secured 
notes. <A part of the proceeds will be used to take care of $2,232,500 of 
bonds and notes maturing June 1 next. The new notes are secured by the 
deposit of bonds and stocks which represent a cost to the company of 
$7,050,000 and on which the income amounts to $661,700, agains. a maxi- 
mum annual interest charge of $154,000 on the new notes, according to a 
statement issued by Morris W. Stroud, President. [Bioren & Co., Phila., 
it is understood, will handle the new issue.'—V. 110, p. 1090. 


American Glue Co., Boston.—Stock Increase.— 

The stockholders have voted to increase the Common stock from $1,500,- 
000 to $6,000,000. While no definite action has been taken it is said that 
if ene feasible and legal a stock dividend of 150% is expected.—V. 110, 
p. 1528. 


American Ship & Commerce Corp.—Re port.— 

Combined statement of earnings and income (inclucing Kerr Navigation 
Corp.) for the calendar year 1919, shows: Gross profits from steamships, 
$3,056,774; less provision for depreciation on steamships, 404.831, and 
salaries, office rent, supplies and general expenses, $95,896; net income, 
$2,556,047; miscellaneous income, $70,988; total income, $2,627,035: 
Federal income and profits taxes, $763,600: surplus, $1,563,435.—V. 110 
p. 1190, 1086. 


American Stores Co.—Exzrchange of Stock.— 

Since April 3 the Phila. Stock Exchange has listed $17.500 additional 
First Pref. stock, issued in exchange for a like amount of First Pref. stock 
of Acme Tea Co., making the total amount of the former listed, $3,574,700. 
—V. 110, p. 765, 1190. 


American Wholesale Corp. (Baltimore Bargain House) 


The New York Stock Exchange has authorized the listing of permanent 
engraved certificates for $8,227.400 7% Cumul. Pref. stock (authorized 
$9 .000,.000) par $100. 

Total Capitalization— Authorized. Issued. 
Preferred stock (par $100)__..____-_~-- is Adiciaccheniedigal edie $9 000,000 *S$8 .227 400 
Common stock (no par value). Prayer F 150,000 sh. 90.000 sh. 

*Of the $8.500.000 of Pref. stock originally outstanding $272.600 were 
acquired since Jan. 1 1920 and canceled.—V. 110, p. 1528, 927. 


American Woolen Co., Boston.—Arnnual Report—No 
Ground for Charaes that Company has Charged Excess Profits.— 

President William M. Wood in a statement regarding the 
annual report, cited on a subsequent page, says: 


‘The high price of clothing is due in no substantial degree to any profits 
which we, as manufacturers, have made on our cloth. I doubt if the public 
knows these facts. The profit of this company on the cloth that goes into 
an average suit of clothes selling at retail from $60 to S65 does not exceed 
$1 50 per suit. Our profit on cloth in some cheaper grades will not exceed 
30 cents per suit. If you assume that the entire per share profit was solely 
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manufacturing profit on our cloth, the average profit on the millions of 
yards which we manufacture would not exceed $1 per suit. 

“But the fact is that this profit is not entirely on cloth, but results in part 
from the advance in the value of materials on hand and purchased in 
anticipation, and is in part profit accruing from other products, including 
by-products. If you deduct the profit from these sources the true average 
manufacturing profit of this company on the cloth in a suit of clothes 
would not exceed 75 cents per suit. How much would the price of a $65 
Suit of clothes, or any other suit for that matter, be reduced if the American 
Woolen Co. shouid charge no profit whatever for its cloth? 

“Our company could have madea handsome profit on its stock of materia!s 
on hand and purchased during the year without manufacturing atall. The 
Government sold some of its wool at public auction at a profit of over 100% 
and no one accused the Government of profiteering. 

“There is absolutely no just ground for the suggestion that this company 
has charged excessive prices for its cloth or has gained an unreasonable or 
excessive profit. The simple story is that we took our chances on a big 
stock of materials in anticipation of big business and fortune turned our way. 

‘‘No person has suffered in the price of clathing by anything our company 
has done. The public has been benefited by our enormous production of 
many millions of yards of cloth with all our 57 mills running at top speed. 
Except for the efforts of the officials and employees of this company to keep 
4 its production, prices of clothing would certainly be much higher than 
tney are now. 


To Increase Preferred and Common Stocks. 
The stockholders will vote May 25 on increasing the Preferred stock from 
$40,000,000 to $60,000,000 and the Common stock from 820,000,000 to 
$40,000,000. The additional $20,000,000 Common stock wil) be offered to 
stockholders of record June 7 at $100 per share in the ratio of one new share 
for each three sha held. The S$20,.000.000 Pref. stock, it is stated, 
is being authorized simply as an available financing medium for the future. 
The proceeds of the issue, it is stated, will be used to retire floating debt 
and for working capital for the co.’s expanding business.—V. 110, p. 765. 


Amosirear Mfg. Co.—Stock Increase—Stock Dividend. 

The trustees have approved an increase in the Common stock to 345.600 
shares (no par value), thus doubling the issue. The new stock will be 
distributed to stockholders in the form of a 100% stock dividend by giving 
one new share for each one now held. 

A quarterly dividend of $1 50 per share on the Common stock has been 
declared payable May 7 to stock of record April 30, thereby increasing the 
Common dividend rate from $5 to $6 per annum. 

The trustees have voted to retire 15,200 shares of Preferred stock, thus 
bringing the total prior issue outstanding to 100,000 shares (no nar value). 
—V.110, p. 1292. 


Arkansas Natural Gas Co.—To Retire Pref. Stock & Bonds 

The directors on April 26 voted to increase the capital stock by $5,000,000 
Common. This will be used to retire the outstanding $2 ,.365.000 Pref. and 
bonds amounting to $2,116,000. The Pref. stock will be retired July 3] 
and the bonds Nov. 1 1920. Common and Pref. stockholders of record 
June 1 wil! have the right to subscribe to the new stock at par ($10), at the 
rate of 50% of the par value of their present holdings, payment to be made 
July 31. In other words, holders of one share of Pref. can subscribe to 5 
shares of new Cummon, and holders of 2 shares of Common can subscribe 
to 1 share of new Common. When completed the company will have only 
Common stock outstanding, $13,500,000. 

The directors declared that the policy of the company, commencing after 
the retirement of the Pref. stock, July 31 1920, will be to declare dividends in 
cash and stock to whatever extent the surplus earnings warrant. 

Net earnings from oil and gas for the three months ending March 31 1920 
were $1,748,192. Company estimates that earnings for April from oil 
alone will be over $1,250,000. 

Douglas Fenwick & Co., New York, recommend the purchase of the Com- 
mon stock now selling at $25 per share.—V. 110, p. 972, 766. 


Arkwricht Cotten Mills Corporation.-——Dividend.— 
A quarterly dividend of 10% has been declared on the $450,000 Capital 
stock, payable to-day (May 1) to holders of record April 24.—V. 108, p. 382. 


Atlantic Coast Fisheries Co.—quip. Trusts Offered.— 

Cobe, Johnston & Pratt, New York, are offering at prices ranging from 
99.76 and int. to 95.62 and int. to yield from 7.25% to 8%, according to 
maturity, $550,000 7% Equipment Trust Gold Bonds, dated April 1 1920, 
due semi-annually, A. & O., to Oct. 1 1925. Denom. $1,000 and $500. 
Red. at 104 and int. on any int. date upon 60 days’ notice. Int. payable 
A. & O. without deduction for Federal normal income tax upto 2%. Tax 
refund in Mass. and Penn. New York National Irving Af trustee. 
Data from Letter of President John W. Ellard, New York, March 29 

Company.—lIs the largest distributor of fresh fish in the New York and 
surrounding markets. Operates its own fleet of fishing ships and its own 
cold storage plants. 

Security.—Secured on four 346-ton steel steam trawlers: two 295-ton 
steel steam trawlers; one 14%3-ton wooden steam fishing vessel; one 97-ton 
wooden steam fishing vessel, appraised at $1,273,700. 

Earnings.—The annual earnings of the boats under this issue, based 
upon 1919 operation of similar boats snjould amount to about $250,000, 
sufficient, without taking into account other earnings to retire this issue 


in a little more than two years. 
$6 ,000 ,000; $2,549,000: 





. . 2. ? 
res o1 Stock 


Capital Stock Issued.—Common, 
2d pref., $700,000. 


Atlantic Gulf & West Indies SS. Lines.— 


See Colombia Syndicace below.—V. 116, p. 1640, 1644. 


Atlas Portland Cement Co. of Pa.—Acquisition.— 

Company has acquired the property of the S.andard Portland Cement 
Co., located at Leeds, Ala. Mr. J. Ross Hanahan, former Pres. of the 
Standard company, will remain as a director of the Standard company. 
—V. 109, p. SO. 


Atlas Tack Corp.—Aciu‘isition.— 

The company has acquired, effective May 1, the quick assets. machinery, 
business and good will of the H. C. Tack Co. of Cleveland. which, it is 
understood, involves between $600,000 and $700,000 and will require no 
financing on the part of Atlas Tack. This acqnisition, it is stated, was 
provided for in the recent financing of Atlas Tack, which now has on hand 
over $1,000.000 in cash. The Cleveland plant will increase the capacity 
of Atlas Tack over 50% and should increase the earnings between $2 and 
$3 per share.—V. 110, p. 1750, 1645. 


Barnard Menufacturing Co.— Diridend.— 

A quarterly dividend of 10% has been declared on the $500,000 out- 
standing Capital stock, payable to-day to holders of record April 22.— 
V. 106, p. 1902. 


Beacon Chocolate Co., Bostén.—Stock Offered.—Rich- 
ardson, Hill & Co., Boston, recently offered at $10 per share 
25,000 shares Common stock (par $10). Bankers state: 

Company .—Makes chocolate coatings, cocoa powder (‘‘breakfast cocoa’’) 
and eating chocolates. More than 2,500 jobbers and confectioners, ex- 
clusive of retailers, are regular buyers of the company’s goods. Operates 
two factories, one at Boston and one at North Tonawanda, N. Y A third 
factory, equal in capacity to the others combined, is nearing completion in 
Boston and will be ready about Aug. 1. 

Earnings.—Net earnings last year were at the rate of 15% on the Common 
stock before taxes and extraordinary charge-offs. (The North Tonawanda 
factory was not acquired until Oct. 8.) Based on the profits of the first 
three months of this year, company should show earnings before taxes on 
the Common stock for the full year of more than 25% after First Pref. 
and Pref. stock dividends. [The common s ock is listed on the Boston 
Stock Exchange.} Compare V. 110, p. 169. 


Beechnut Packing Co.—wNew Note Issue.— 

Liberty Securities Corp. and Kidder, Peabody & Co. have purchased 
$2,000,000 7% serial gold notes. This issue will shortly be offered by a 
syndicate headet by Kidder, Peabody & Co. Compare V. 109, p. 1463. 

(C. L.) Best Gas Traction Co.—Pref. Stock Offered.— 
Cyrus Peirce & Co., San Francisco, are offering, at 93.50, 
netting 714%, by advertisement on another page, $1,250,000 
7% Cum. Pref. (a. & d.) stock, par $100. Bankers state: 


Ist’ pref., 





Dividends Q.-J. Commencing Jan. 1 1923, a sinking fund of 10%"of 
annual surplus earnings after pref. dividends shall be set aside to be used 
to either purchase Pref. stock in the market if obtainable below the call 
price or to call Pref. stock by lot as follows: At 100 for 5 years from date of 
issue; at 102% for next 3 years; at 105 for next 5 years, and at 110 thereafter. 

Earnings.—During the six years ending Dec. 31 1919, net earnings have 
averaged 27.06% on the invested capital, or about four times the rate of 
dividend on tnis issue of stock. For the year 1919 net earnings were 
about four times the dividend on this stock. For the year 1920, based on 
orders now in hand and in prospect, it is estimated that net earnings should 
be equal to over eight times dividends on this issue of stock, without in- 
cluding any earnings from the increased plant capacity. Gross sales for 
1920 should exceed $6,000,000. 

Company.—Incorp. in California in March 1910 to engage in the manu- 
facture of tractors. Plant situated in San Leandro, Calif., covers more 
than 9 acres and is equipped with the most modern machinery and operated 
by experts in their various capacities. The best ‘‘60,’’ the principal model, 
is believed to be the tractor of the highest mechanical efficiency on’ the 
market to-day. Business is confined solely to the manufacture of tractors 
of the tracklayer type. The tractors are being sold widely in California, 
Oregon, Washington and elsewhere in the United States as well as in Cuba, 
South America, Hawaii, Philippine Islands and other foreign countries. 

Purpose.—To secure funds with which to increase capacity of plant. 

Capitalization after This Financing (No Bonds)— Authorized. Outstand’g. 
TE RR SG Se ee $5,000,000 $1,060,000 


Preferred stock, 7% cumulative.................- 5,000,000 1,250,000 
Debs. (maturing $50 ,000 each July, Oct. & Jan.next). — mm 150,000 


i'The $500,000 8% Cum. Pref. stock offered in May 1919 at par by Cyrus 
Peirce & Co., has been called for payment on June 23 at 102. Holders of 
the 8% Pref. stock, it is stated, are given the privilege to exchange their 
holdings for the new stock at 93% and dividend. 


Boston & Montana Development Co.—7o Sell Properties. 

The stockholders will vote May 29 on ratifying the sale of all the com- 
pany's properties and subsidiary companies, Montana Southern Ry., 
Boston & Montana Milling & Power Co. and Allentown Townsite Co., to- 
gether with all personal holdings to the Boston & Montana Corp., which 
has a capital stock of $25,000,000, par $25. One share of new stock will be 
exchanged for 10 shares of the Boston & Montana Development Co. stock. 

President W. R. Allen in the notice to stockholders states that holders 
who do not care to avail themselves of the exchange offer may deposit their 
stock with New England Trust Co., Boston, not later than Sept. 1 1920, 
and will receive therefor $1 per share. After the exchange is completed 
500,000 shares will remain in treasury of new company.—YV. 109, p. 2359. 


Bourne Cotton Mills Corporation.— Dinidend.— 
A quarterly dividend of 10% has been declared on the $1,000,000 out- 
standing stock, payable to-day to holders of record April 21.—V. 108, p. 382. 


Brier Hill Steel Co., Youngstown, O.—J/ncrease in 
Capital Stock—Stock Dividends.—The‘‘Iron Age’’ of April 29 
had substantially the following statement, dated at Youngs- 
town, April 27: 

On April 26 the directors authorized the calling of a special stockholders’ 
meeting to be held June 1, for the purpose of voting upon the increase of 
the capital stock from the present authorized issue of $15,000,000 to 
$50,000,000 of Common stock. Before such aciion could be taken, under 
the requirements of the law, tne present authorized and unissued Common 
stock, amounting to 25,000 shares of the par value of $2,500,000, had to be 
disposed of either by sale or by stock dividend, states Judge J. B. Kennedy, 
Chairman of the Board. 

A dividend was therefore declared in the amount of 20% to the holders 
of Common stock, sucu dividend going to those holders who may eppear 
of record as of June 20 1920. 

At their meeting June 1, stockholders will be requested to vote for the 
increase in capitalization, for the following purposes: (a) To set aside 30,000 
shares of the Common stock, par value $3,000,000, for sale to present and 
future employees, upon such terms as the directors may decide. (b) The 
declaration of a stock dividend which, together with the 20% authorized, 
will make the total capitalization more nearly represent at par the value 
of the company’s property. (c) To leavein the treasury ample Common 
stock for the further extension of the company’s properties. 

The company is now capitalized at $20,000,000, of which $5,000,000 is 
Preferred. Compare V. 110, p. 564, 263. 


British American Chemical Corp.—Stock Div. Probable. 

The company has declared the usual quarterly dividends of 24% on the 
Common and 2% on the Preferred stocks, both payable May 31 to holders 
of record May 10. ‘The directors, it is stated, took under consideration the 
declaration of a stock dividend, but action was deferred to a subsequent 
date.—V. 110, p. 170. 


British-American Tobacco Co.—~Stock Dividend.— 


The stockholders will vote on May 10 on increasing the capital by 
£2,500,000 and issuing a share bonus to ordinary shareholders in ratio 
of one to four, which will absorb 3,205,000 shares. It is also proposed to 
distribute the company’s holdings of 641,000 shares in the Garland Steam- 
ship Corporation, in the proportion of one for twenty, and to pay a shilling 
in respect to each fraction of one share.—‘'Central News Cable.’’—V. 110, 
p. 1190, 972. 


Brooklyn Union Gas Co.— New Bonds Ready .— 

Guaranty Trust Co. of N. Y. is prepared to exchange the outstanding 
interim receipts for Convertible7% debentures, due Nov. 1 1929in denoms. 
of $1,000, $500 and $100, for definitive bonds of this issue of corresponding 
denominations.—V. 110, p. 1750, 1292. 


Brunswick-Balke-Collender Co.—-Ba! 








Sheet Dec. ol — 





1919 1018 1919. 1918. 

Assets— ~ s Liabilities $ b.) 
Real estate, plant, Preferred stock 4,833,500 4,833,500 
&C - _.. 7,674,931 6,054,266|Common stock 6,000,000 6,000,000 
Misc. loan & inv 220,775 154,159|6% gold notes 400,000 asda chi 
Inventories - _.12,098,415 8,551,016} Bills payable. 2,179,199 3,555,000 
Accts. & bills ree. 7,228.602 5,154,125!) Accounts payable. 2,839,184 777,002 
os ae 863.303 708,572 | Prov. forinc. taxes 1,000,000 200,000 
Unexpired ins., &c. 568,183 270,973 | Accrued interest _ - Ft ess 
U.S. and Canadian Sundry reserves. . 60,000 60,000 
securities __- 477 ,§22 373,942 Div. pay'’le Jan. 1 84 5G 84,592 
Profit and loss__.. 8,015,560 5,756,959 


Tota! _. 29,132,030 21,267,053 Total __- _.29,132,030 21,267,053 

For facts regarding the authorization of $44,000,000 new Class B Common 
Stock, the 200% stock dividend on Common shares, the proposed ehange 
in par value of Common stock from 3100 to $25, and a comparative state- 
ment of earnings for four years, see V. 110, p. 1750. 


Buffalo & Susquehanna Iron Co.—Bonds Called.— 

One hundred (#100,000) First Mtge. 5% gold bonds, dated July 1 1902 
(Nos. 1201-1400, inc!.) have been called for payment June 1 at par and int 
at New York Trust Co., N. Y.—V. 108, p. 2244. 


Burns Bres., New York City.—7o Vole on Merger.— 
See William Farrell & Sons, Inc., below.—V. 110, p. 263. 


Butler Mill, New Bedford.—Frtra Dividend.— 


An extra dividend of 5% has been declared on the Common stock, in 
addition to the regular quarterly dividend of 2%. both payable May 15 
to holders of record May 5. Like amount was paid in Feb. last.—V. 1] 











p. 564. 

Butterick Company, New Yoerk.— Larnings.— 

Calendar Years 1919. 1918. 1917. 1916. 
Net prof. after Fed.taxes $326,494 $441,896 $261,014 $410,306 
Preferred dividend. ---- A ees Se 2 <P a, Cie cee 

Balance, surplus. .--—- $320 387 $441,896 $261,014 $410,306 
Profit and loss. .....--.- x$1,964,182 $2,340,833 $1,898,937 $1,637,924 


x After deducting sundry adjustments.—V. 110, p. 1645.5 
Caddo Central Oil & Refin. Corp.— Meeting Postponed. 


The shareholders’ meeting called for April 26 to act on increasing the 
See V. 110, p. 1645, 1640. 


stock, &c., has been postponed to May 3. 
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Calumet & Hecla Mining Co.—Annual Report.— 
Production, &c.— 1919. 1918. 1917. 
Copper produced, Ibs..........---- 52,859,146 67,968,357 77,495,283 
On hand beginning of year, Ibs__._-- 7,568,490 17,967,381 (new report) 


60,427,636 85,935,738 77,495,283 

27,978,077 78,367,248 59,527,902 

OF BORG GREG GF VORP... ccccscccccce 32,449,559 7,568,490 17,967,381 
Sales, Price Received, &c.— ae i sand — 
Rec'd for copper delivered (as above). $5,263,077 $19,027,052 $16,900,576 
Production, selling and delivery cost. 5,666,727 15,507,297 7,746,126 
> $9 ’ 1 54 4 50 
3,200,576 


846,012 


13,201 ,038 
$979,475 


8,500 000 























I i a iltarnatitl loss$403 ,650 
Add dividends from other companies. 1,229,303 
Other miscellaneous terms deb.248 ,636 


ne eee 


$577,017 


3,519,755 
1,856,941 
$22,850 


$6,199,546 
$756,834 


5,500 ,000 
(220%) 
600,000 

98,598 





-__—— 





Tetal net....«o«- 
Deduct—1917 Federal taxes 
Obsolescence and depreciation 
Dividends paid 

Rate per cent 
Reserve 1918 Federal taxes (est.)__-- 
Sundry items ; 
Depletion of mining deposits 


259 ,607 
1,608,279 

Balance, sur. OF GOL ..-<-cccceca- def .$2 ,366,620 df$1 ,150,804 sr$3 652,918 
—V. 110. p. 1750, 1190. 


Canadian Consol. 
Calendar Years— 010. 
lene taaheldedef lle? Pocock toprol occa tabalaeatatatas $22,162,978 
Interest, repairs, depreciation, taxes, &c____._-- 19'765.400 





Rubber Co., Ltd.—Earnings.— 
1919 1918. 
$18,785,640 
17,180,789 
$1,604,851 
209 990 


$1,394,862 
$5,700,796 








ID. ss os oh diab ine am aelbine $2 397 ,57 
Bond interest 646,071 
SS, en aesarel aims 209,995 








ee a ei inne abe een $1,541,512 
Ft dh ee $7,242,308 
—V. 108, p. 2332. 


Cartier, Inc., New York.—Pref. Dividend No. 2.— 

The regular quarterly dividend of 1%% was paid on the Pref. stock, 
April 30 to holders of record April 15. An initial dividend of 1%% was 
paid in Jan. last.—V. 110, p. SO. 


Central Leather Co.—LKarnings for March Quarter.— 
Results 3 Mo. to Mar. 31. 1920. 1919. 1917. 
Total net earns. all prop. $2,898,525 $3,696,790 $7,851,924 
Exp. & loss of all cos., 

except bond interest... 1,368,780 1,136,327 1,068,661 
$1,529,745 $2,560,463 $1,549,361 $6,783,263 

140,025 12,007 51,639 10,913 


aa $1,669,770 $2,572,470 $1,601,000 $6,794,176 
Deduct— Interest on bds. $459,552 $459 552 $459,552 $459 552 

Pref. div. pay. Apr. 1- 582,732 582,733 582,733 582,733 

Com.div.pay,May 1 (1%)496,261(1%)496,261(1 4 )496,261 (1 4% )496,261 

Surplus for quarter -—- $131,225 $1,033,924 $62,454 $5,255,630 

Total profit and loss surplus March 31 1920, $30,640,498. 

Total net earnings are stated after deducting expenses, including thase 
for —— and maintenance, approximately $617,657 for the quarter ending 
March 31 1920 (against $657,552 in 1919), and also after making provision 
forgtaxes.—V. 110, p. 868. 


Central * Manufacturing ‘District, Chicago.— Notes 
Offered.—Harris Trust & Savings Bank, Chicago, are offer- 
ing at 99% and int., yielding 7.20% $850,000 7% Coll. 
Trust Gold notes. Cireular shows: 


Dated May 1 1920. Due May 1 1923. Red. on any int. date, upon 60 
days’ notice, at 101 and int. Int. payable M. & N. in Chicago. Denom. 
$1,000 (c*). First Trust & Savings Bank, Chicago, Trustee. The trustees 
agree te pay interest without deduction for any normal Federal income tax 
which they may lawfully pay at the source, but not exceeding 2%. These 
notes are issued by J. A. Spoor, Arthur G. Leonard and Eugene V. R. 
Thayer as trustees of the District. 

Property.—The Central Manufacturing District comprises approximately 
500 acres of land (of which about 350 acres, with valuable improvements 
and buildings, located in one of the leading and most important industrial 
sections of Chicago are owned by the District) which has been in process 
of development for about ten yeras. The purchase and development of the 
District was undertaken primarily for the purpose of originating traffic for 
the Chicago Junction Railways, which is commonly known as the ‘‘Inner 
Belt.’’ The ownership and control of the District is vested in the Chicago 
Junction Railways & Union Stock Yards Co., which owns the entire Capital 
stocks of the Chicago Junction Ry. and the Union Stock Yard & Transit 
Co. of Chicago. 

Funded Debt Outstanding. 
First Mortgage bonds (not incl. those pledged under notes) _____$3,840,000 
Collateral Trust notes (this issue) 850,000 

Earnings—Years ended December 31. 
1919. 
I a $1,011,403 
Net after operating expenses & taxes $673 .077 
Annual interest charge on bonds and notes________. 253 000 
Sinking fund requirement on the basis of bonds issued 117,960 
Balance 302,117 

Year— 1910. 1916. 1917. 1918. { 
Eee $147,991 $389,794 $551,706 $788,245 $1,011,403 
Net, after taxes._..____- 103,003 208,529 429,844 404,674 673 077 

Security.—Secured by deposit with the trustee of $850,000 First Mortgage 
Series ‘‘B’’ 6% bonds, due serially March 1 1921, to March 1 1930, and 
further by the deposit of $150,000 U. S. Government Liberty Loan bonds 
and Victory Liberty Loan Notes. 

For description of property, see V. 102, p. 888, 978.—V. 107, p. 1289. 


Chicago Junction Rys. & Union Stock Yards Co.— 


See Central Manufacturing District above.—V. 110, p. 1091. 


City Manufacturing Co., New Bedford.—Fritra Div.— 

An extra dividend of $2 per share has been declared on the stock, together 
with the regular quarterly of $2, both payable to-day to holders of record 
April 22.—V. 107, p. 406. 


Cleveland Automobile Co.—Registrar.— 

The National Bank of Commerce of N. Y. has been appointed Registrar 
of the 14,000 shares of Pref. stock, par $100, and of the 280,090 shares of 
Com. stock, no par value. Compare V. 110, p. 1418, 362, 170. 


Colombia Syndicate.—Stock Offering.—F. S. Smithers 
& Co. and Moore, Leonard & Lynch, New York, are offering 
150,000 shares stock (no par value) for subscription at $11 
a share. The bankers announce that a substantial part of 
the issue has already been sold (see advertising pages). 
Data from Letter of Pres. Joseph F. Guffey, Pittsburgh, April 14 1920. 

Organization.—Organized four years ago by a group of capitalists and 
practical oil and gas operators to acquire leases in Colombia S.A. Incorp. 
in Delaware in 1919. 

Capitalization.—Authorized and outstanding 2,00L,.06 shares no par 
value. No bonds or Preferred stock. 

Control.—Of the 2,000,L(UC0 shares issued, Guffey Gillespie Oil Co. owns 
450,900 shares and Atlantic Gulf & West Indies SS. Lines, through a sub- 
sidiary, owns 450,000 shares. Actual control is held by the companies 
mentioned and individuals affiliated with them. 

Properties.—Owns leases on over 1,.00,000 acres of carefully selected 
lands in Colombia lying easc of the Magdalena River and extending from 
<0 miles south of the Sogamosa River to the same distance north of the 


1918. 
$2,619,603 
1,070,242 


ee: ae 
Add income from invest. 


1919. 





Cachira River, a total distance of about 60 miles. Large tracts of this land 
adjoin acreage of the Tropical Oil Co. on whose property three large wells 
have been brought in within twelve miles of the Colombia Syndicate prop- 
erty, which has the same geological structure as the Tropical’s. 

Not yet having actually drilled any wells on our properties they must 
be regarded as simply prospects, but drilling operations are expected to 
start by July 1 and production of oil is expected by end of year. ‘To carry 
on development work provision has been made for $2,500,000 cash. Has 
entered into a contract with the Atlantic Gulf & West Indies SS. Lines by 
which that company acquires the right to purchase the oil produced at 
market price prevailing in New York for similar grades less freight charges 
from Colombia. 

The geologists in their report state: ‘‘The area that may be considered 
oil territory is large and the area that may be possible oil territory is 
tremendous.”’ 

The oil produced by the Tropical wells adjacent to the Colombia hold- 
ings is of about the same quality as the average Kansas-Oklahoma crude 
which is now selling at $3 50 a barrel at the wells. 

Officers.—Joseph F. Guffey, Pres.; E. N. Gillespie, Vice-Pres.; Carroll 
Miller, Vice-Pres.; George H. Flinn, Vice-Pres.: H. K. Bragdon, Sec. & 
Treas.: John Gates, Jr., Gen. Mgr.—Y. 110, p. 1751. 


@ Computing-Tabulating-Recording Co.—Stock—Sales— 

The stockholders of record May 11 will be given the right to subscribe 
for 26,206 shares of additional stock at $50 per share in the proportion of 
one share of new stock for each four shares of stock owned. Rights must 
be exercised not later than May 28, on which date payment for the stock 
so subscribed for must be made. 

The entire issue of new stock has been underwritten by F.S. Smithers & 
Co. and Knauth, Nachod & Kuhne. 

The sales for the first quarter of 1920 show an increase of 68% over the 
same period last year, while the net profits show a gain of about 6% for the 
same period. On the basis of the first quarter results, officials estimate that 
total sales for the year will aproximate $18,000,000, an increase of 
$6,090,000, or 50%. over 1919. Net earnings before taxes, it is estimated, 
will exceed $3,000,000, as compared with $2,126,000 in 1919. Compare 
V. 110, p. 973, 1150, 1190, 1293. 


Consol. Mining & Smelting Co. of Can., Ltd.—Earns. 


15 Mos. 12 Mos. 15 Mos. 12 Mos. 
1919. 1918. 1919. 1918. 
$9,761,005 $9,780,565 $280,271 $219,202 

2,828,415 102,139 408,557 

16,005 7,050 
160,000 185,539 
2,420 
150,391 
1,315,462 
Balance, deficit. $489,789 $212,152 
Profit & loss bal._.$1,658,333 $2,148,122 





See 
Ores, &¢c., on hand 2,987,297 
Other revenue_-_-_.- 11,659 
Power Co. div --.- 242 537 


Development exp- 
Depreciation 
Directors’ fees. -- 
Bond interest _-_-- 
Written off 
Government taxes 
Dividends ...-.-. 


a $13,002,498 $12,784,985 

1918 ore 2.828,415 2,615,664 

3,066,580 4,120,244 

Freight 358,376 190.637 

BORGES Wccecoes 5,195,640 4,265,220 
—V.110, p. 264. 


Copper Range Company.—Annual Report.— 
Calendar Years— 1919. 1918. 1917. 
Copper produced, lbs__. 33,025,957 37,498,197 45,043,301 
Production cost per Ib _- 15c. l4c. l2c. 
Received per Ib isc. 
Proceeds__......-.---. $6,165,286 
Interest, &c., received _- 193,393 


— 


1,047 ,745 





1916. 
54,747,498 
9c. 


24c. 28c. 25c. 
$9,283,305 $12,943,156 $13,840,167 





$9,481,563 
4,182,734 


$108,781 


1,395,900 
2,366,394 


$529,221 


$13,097,932 
7,966,201 


$109,657 
cr. 16,052 
2 525,086 
3,943 .912 


$1,022,912 


$13,910,036 
5,311,441 


$202,600 

deb. 549 
2,935,303 
3,941,648 


$2,136,541 


Gross income____-__-- $6,358,679 
Net after local taxes___. 1,563,730 
Surplus earnings of— 

Copper Range RR_.. $108,781 

Miscellaneous 
Deduct % Champion net 

Dividends 





Balance, surplus___-_- def .$13,361 
—V. 108, p. 2025. 


Corn Products Refining Co., New York.—L£arnings.— 
Results for Quarter ended March 31. 
1920. 1919. 1918. 1{ 
*$5,684,353 $2,957,201 $3,912,843 $3,6 
538 ,OS0 63,188 


Total income______.__--- $5,742,433 $3,020,389 $3,¢ 
Interest and depreciation__._ 637,914 578 ,O89 57( 
Pref. dividends (1344 %) - 521,972 521,972 
Common div. quar. (1° 497 .840 
Pfd., 248 ,920 


Net earnings an 


Other income 








june 
ry 


April 20, extra (%%)- 


Balance, surplus__--------$3,835,787 $1,920,328 $2,820,057 $2,360.037 

*Net earnings from operations after deducting charges for maintenance 
and repairs and estimated amount of exceess profits taxes.—V. 110, p. 
1293, 968. 


Corr Mfg. Co., Taunton, Mass.—Dividend.— 

A quarterly dividend of 10% has been declared on the outstandin 
$500,000 Common stock, payable to-day (May 1) to holders of recor 
April 15.—V. 107, p. 406. 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.—Earns. 
Calendar Years 8 Mos. to 

919. 1918. Dec. 31 ‘17. 

Net earns. after insurance, taxes, &c_ $2,958,286 $2,455,399 $1,507,402 

Depreciation 654,100 380,001 196,551 

Total interest charges____._...----- 199,624 267 ,993 192,658 


Pee. Cee... occectsceece $2,104,562 $1,807,405 $1,118,193 

Dispatches from Philadelphia state that the directors have voted to add 
$15,000,000 to the capital of the concern, of which $10,000,000 will be dis- 
tributed to stockholders in the form of a stock dividend, approximately 
150%. The remainder will be retained for company purposes. The present 
authorized capital is $6,250,000; outstanding, $6,098,000. Henry S8. 
Grave has retired from the board of directors. 

See Dominion Bridge Co., Ltd., below.—vV 110, p. 81. 


Crowell & Thurlow 8. 8. Co.—Stock Dividend.— 

The shareholders will vote on May 6 on increasing the Capital stock 
from $1,000,000 to $4,000,000 (par value $10). Of the new stock, $2,.000,- 
000. it is stated, will be distribuced to shareholders in the form of a 200% 
stock dividend, raising the outstanding Capital stock to $3,000,000.— 
V. 109, p. 1182. 

Cuba Cane Sugar Corporation.—lFu!! Tert of Official 
Statement to N. Y. Stock Exchange on Listing of 325,000,000 
10-year 7% Convertible Debentures.—On subsequent pages of 
this issue wil be found the full statement which was made 
by the company to the New York Stock Exchange under 
date of April 14 1920 upon the listing of the $25,000,000 
10-year 7% These debentures were 








7, convertible debentures. 
brought out last January by J.& W. Seligman & Co... Hayden, 
Stone & Co.,and Halsey Stuart € Co.—Compare V. 110, p. 
1751, 468, 363, 81; V. 109, p. 1463, 1702, 2073, 2078, 2174. 

The Guaran.y Trust Co. of N. Y., trustee, is prepared to exchange 
the outstanding temporary 10-year 7°% Convertible debenture bonds due 
Jan. 1 1930, for definitive bonds of this issue, with coupons No. 1 due July 1 
1920 and subsequent attached.—V. 110, p. 1751, 468. 

Davis (Cotton) Mills Corp., Fall River.—Divridend.— 

A quarterly dividend of 10% has been declared on the outstanding 
$1,875,000 capital stock, payable June 19 to holders of record June 5.— 


V. 106, p. 712. 
Doehler Die-Casting Co., Brooklyn, N. Y¥.—Bonds 


Offered.—Harris, Forbes & Co., New York, are offering 
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at prices to yield 7.75%, according to maturity, $1,000,000 
7% Serial Gold debentures. 


® Due $.90,000 each May 1, 1921 to 1930. Dated May 3 1920. Int. 
payable M. & N. in New York. Callable on any int. date on 30 days’ 
notice at par and int. plus a premium of %% for each year or portion of 
year from date of call to maturity. Denom. $1,000 (c*). Brooklyn Trust 
Co., trustee. Company agrees to pay interest without deduction for any 
normal Federal income tax to an amount not exceeding 2% which it may 
awfully pay at the source. 
Data from Letter of Pres. H. H. Doehler, Brooklyn, N. Y., April 23. 

Company.—Established in 1906 and incorp. in New York in 1908. Has 
developed into one of the foremost companies in the die casting industry. 
Plants located in Brooklyn, N. Y., Toledo, O., and Chicago, Ill. Business 
consists in the manufacture of die castings from tin,lead, zinc, and aluminum 
alloys; also in the production of finished castings from brass and bronze 
alloys by a patented process. 

Purpose.—To reimburse company for capital expenditures already made 
and to provide increased working capital. 


_ Capitalization After this Financing— Auth. Outstdg. 
[7 Werees Gln GODGMCUIOR... .ncccccccccescscsess $1,500,000 $1,000.000 
nen enesnseureadeke 500,000 500 ,000 
Common re ee 500 ,000 500 ,000 

Note.—Surplus at Dec. 31 1919 amounted to $1,579,281. 

Earnings Years ended Dec. 31. 

, 1915. 1916. __‘:1917. 1918. 1919. 

Net sales______- $1,853,488 $3,331,074 $3,385,118 $6,903,604 $6,466,193 


Dominion Bridge Co., Ltd.—New Subsidiary Company.— 

The shareholders will vote May 3 on organizing a new company, the 
Dominion Engineering Works, Ltd., to take over the existing subsidiary. 
Dominion Engineering & Machinery Co., Ltd., which is engaged chiefly 
in the manufacture of paper-makinzg machinery. 

The new company which is to extend its scope by branching out into the 
manufacture of hydraulic machinery, as well as the general heavy foundry 
and machine shop business will have an authorized capital of $5,000,000 
8% Cumul. Pref. stock and $5,000,000 Com. stock, of which $4,000,000 of 
each class will be issued at once, the Dominion Bridge Co. receiving a ma- 
jority of both in return for the turning over of the business and plant of its 

resent subsidiary, which is capitalized at $2,500,000, all of which is owned 

y the parent company. The balance of the $4,000,000 issue of each class 
will be issued to provide working capital and to cover the cost of additional 
plant and machinery. 

The Dominion Engineering Works, Ltd., it is stated, will enter into an 
agreement with the Wm. Cramp & Sons Ship & Engine Building Co. for 
the exclusive use in Canada and the British Empire of its designs for water 
wheels and other hydraulic machinery. The Cramp Co. is reported to have 
constructed most of the large water wheels in Canada, aggregating 658 ,000 
h. p., including 101,000 h.p. for the Montreal Light, Heat & Power Co., 
137,000 h.p. for the Shawinigan Water & Power Co. and 120,000 h.p. for 
the Laurentide Co. 

The directors of the new company will include Sir Herbert Holt. Pres. 
Montreal Light, Heat & Power Co.; Geo. Chahoon, Jr., Pres. Laurentide 
Co.; Julian C. Smith, Gen. Mgr. Shawinigan Water & Power Co.; Howard 
Murray, V.-Pres. Aldred & Co., and H. Birchard Taylor, V.-Pres. Wm. 
Cramp & Sons’ Ship & Engine Building Co.—V. 110, p. 364. 


Dominion Engineering & Mach. Co., Ltd.—Organized. 
See Dominion Bridge Co. Ltd. above. 


Dominion Linens, Ltd.—5% Stock Sividend.— 


A bonus of 5% has been declared payable in Common stock May 1 to 
holders of record April 14.—V. 110, p. 1191. 


Dominion Oil Co.— Stock Dividend.— 

The directors have recommended the distribution of a 10% stock divi- 
dend to its stockholders. No date has been fixed as to payment of same. 
The company is controlled by the Middle States Oil Co.—V. 110, p. 874. 


Eagle-Picher Lead Co., Cincinnati.—7o Increase Stock. 

The stockholders will vote May 17 (1) on increasing the Capital stock 
from $10,000,000 (consisting of $1,000,000 Pref. and $9,000,000 Common) 
to $21 000,000, the increase to be all in Common stock; (2) on authorizing 
the acquisition of the stock of the Midland Chemical Co. and the issuance 
of Common stock to employees at not less than par as the officers may de- 
termine. The total amount of the Common stock given in payment of 
the stock of The Midland Chemical! Co. and the stock sold to the employees 
is not to exceed $1,000,000. 

Directors are: John B. Swift, O. S. Picher, Frederick Hertenstein, 
Frank L. Perin, Thomas S. Brown, Jr., Joseph Hummel, Jr.—V. 103, p. 64. 


Eastern Steel Co.—Common Div. in Liberty Bonds. 
The directors have declared a quarterly dividend of 2\4%% on the Com. 
stock, payable in Third Liberty bonds on July 15 to holders of record July 1. 
On April 15 the Common div. of 24% was paid in Second Liberty bonds; 
in Jan. 1920 in Third Liberty bonds, and in Oct. 1919 in Fourth Liberty 
bonds, previous to which the quar. div. was paid in cash.—V. 110, p. 469. 
Eisemann Magneto Corporation.—Larnings.— 
Net saies for 3 months ending March 31 1920-_-- Kessanésdann Gee 
EN A ARE SE LITT LY CONS RM OL La $167,873 


Orders and contracts on hand aggregate$3,792,679, against $1,578.43 
March 31 1919.—V. 109, p. 1702. — 91,515,438 


Elder Steel Steamship Co., Inc.—WNotes Called.— 
» One hundred ($100,000 Series ‘‘A’’ 7% gold notes dated Jan. 15 1920 
have been drawn for redemption May 27 at par and int. at the office, 50 
Broad St., N. Y. City.—Compare V. 110, p. 1529, 1293, 767. 


Empire Gas & Fuel Co.—Tenders.— 

Tenders of bond secured sinking fund conv. 6% notes dated June 16 1919 
asked at Bankers Trust Co., trustee, New York City, till April 27 to an 
amount sufficient to absorb $209,705 in the sinking fund, at prices not ex- 
ceeding 102 and int. to June 1 1920.—V. 109, p. 1702. 


Endicott Johnson Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of permanent 
engraved interchangeable certificates for $900,000 additional Common 
stock, par $50, on official notice of issuance in exchange for outstanding 
temporary certificates, making the total amount applied for $14,900,000 
(authorized $21,000,000). This additional stock authorized by the direc- 
tors Feb. 2 is being issued to fill subscriptions therefor by the employees 
at $100 per share under a plan for sharing profits. 

The cash received from this stock is to be used to pay for additions to 
plant and equipment and to reduce floating debt. Since June 4 1919 com- 

any has acquired about 1,250 acres of land near Endicott, N. Y., for sites 
or additional factories, tanneries and building lots for housing employees. 

Estimated output for the calendar year 1920 is $70,000,000.—V. 110, 
p. 1191, 869. 


Fairbanks, Morse & Co.—Plant Addition—Report.— 

Ground has been broken for the $2,000,000 addition to the plant of 
Fairbanks, Morse & Co. in Beloit, Wis. The new buildings include a 
pattern shop, S0x230 ft., and a foundry, 455x550 ft. The foundry will 
employ 1,200 men and wil) contain four cupolas, operating alternately in 
tandem, two one day and the other two the next. The capacity has been 
estimated at 500 tons of ironaday. The foundry is the first of two foundry 
units to be built. When the second is added, the dimensions of the entire 
structure will be 550x900 ft. CC. A. Hardy, Railway Exchange Building, 
Chicago, is the designing engineer.—‘‘Iron Age.’’ 

See annual report on a preceding page.—V. 110, p. 1752, 973. 


(William)'Farrell & Sons, Inc.—T7o Vote on Merger.— 

The stockholders will vote May 12 on a proposition to authorize the 
directors to conduct preliminary negotiations with a view to consolidating 
the company with other large retail distributors of coal. The stockholders 
of Burns Bros. wil! meet on May 11.—V. 110, p. 1418. 


Farrel Foundry & Mach. Co., Ansonia, Conn.—Stock. 
Hincks Bros. & Co., Bridgeport, in March offered at 100 and div., yield- 
7%, $1,200,000 7% Cum. Pref. (a. & d.) stock, par $100. Divs. Q.-M. 








‘/0O>s 


ing 
Callable all or part on any div. date upon 30 days’ notice at $105 and div. 
an annual cumulative sinking fund of 4% of the 


Beginning July 1 1922, 








largest amount of pref. stock at any time outstanding will operate to retire 
stock at not exceeding the call price. 

Data from Letter of Pres. Charles F. Bliss, Ansonia, Conn., March 9, 
Company.—Incorp. in 1857 as successor to the firm of Farrel & Johnson; 
formed in 1848. From beginning the company has been a manufacturer of 
heavy types of machinery, especially the machinery used in rubber mills» 
paper mills, and sugar grinding mills, also brass and copper rolling mills, 
stone crushers, &c. Principal plant located at Ansonia, Conn., occupies 
about 11 acres. Company has orders sufficient to keep it busy to capacity 
until Jan. 1921. So great is the pressure upon it, the company has recently 
purchased from the U. 8S. Govt. a large manufacturing plant in Buffalo 
erected for war work, upon which it will spend about $750,000 for equipment. 
_ Earnings.—*‘Earnings for the 12 years preceding the entry of this country 
into the war averaged more than 2% times the amount required to pay the 
pref. div., and in no year during that period, save one, have they been less 
than twice the amount of the pref. div.; in fact, in no year in the period 
named have they been insufficient to pay the div. on this pref. issue. 
Earnings during the past two or three years have averaged larger than 
during the period preceding the war, owing to larger business handled and 
to increased prices obtained.”’ 

Purpose.—To provide for the purchase and equipment of the Buffalo 
plant, and for additional working capital. 

Directors.—Charles F. Bliss (Pres.), Franklin Farrel Jr. (1st V.-Pres.), 
Walter Perry (2d V.-Pres.), Alton Farrel (Treas.), George C. Bryant (Sec.), 
Carl Hitchcock (Asst. Sec.), Mrs. Franklin Farrel, William T. Hincks and 
David Bowen.—V. 83, p. 439. 


Follansbee Bros. Co., Pittsburgh. —7°o Increase Stock.— 
The stockholders will vote May 6 on increasing the capital stock from 
$3,500,000 (consisting of $1,500,000 pref. and $2,000,000 common) to 
$4,100,000 the new stock to be in common stock.—V. 109, p. 1613, 2267. 


Ford Motor Co., Detroit.—Reorganization Reported.— 

A dispatch from Lansing, Mich., on April 27 states that formal notice of 
the proposed reorganization of Ford Motor Co. and other interests of its 
stockholders, with a capitalization of $100,000,000, has been filed with 
the Michigan Secretary of State. Company will be incorporated in Dela- 
ware and the papers indicated that the automobile and tractor business 
will be consolidated. The corporate powers of the new company will permit 
it to manufacture aircraft, internal combustion locomotives and railroad 
cars and to continue the automobile, truck and tractor business now con- 
ducted separately. The capital stock, it is understood, will be held ex- 
clusively by Henry Ford, Edsel B. Ford and Mrs. Henry Ford.—V. 110, 
p. 1646, 364. 


(H. H.) Franklin Manufacturing Co. 
Mfrs.), Syracuse.—7'o Increase Capital.— 

The directors have decided to recommend an increase in the Capital stock 
from $7,000,000 to $40,000,000; the new capitalization to consist of $15,- 
000.000 Preferred and 825,000,000 Common stock. Present authorized 


capital consists of $5.000,000 Pref. and $2,000,000 Common of which $3,- 
500,000 Pref. and $1,857 ,700 Common is outstanding. 


Sales and Earnings for First Quarter 1920 and 1919. 


(Automobile 


1920. 1919. Increase. 
ERTS ee Lee eRe EE ee $8 421,207 $3,044,012 $5,377,195 
Less manufacturing and salesexpenses 7,035,147 2,792,577 4 242,570 
TS |) OC eee $1,386,059 $251,434 $1,025,615 


—V. 110, p. 973, 767. 
(John A.) Frye Shoe Co.—200% Stock Dividend.— 


A certificate has been filed with the Mass. Commissioner of Corporations, 
increasing the Capital svock from $250,000 to $750,000 by the addition of 
5,000 shares of Common, which will be distributed pro rata to present 
holders in the form of a 200% dividend. ‘The company has transferred 
$500,000 from surplus to capital. 


General American Tank Car Corp. (of W. Va.).— 
Equipment Trusts Offered.—Harris, Forbes & Co., New York, 
First Trust & Savings Bank, Chicago, and Chas. D. Barney 
& Co., New York, are offering at prices ranging from 99.76 
and int. to 98.68 and int., to yield 744% according to ma- 
turity, by advertisement on another page, $3,426,000 
Equipment Note Collateral 7% Gold Trust certificates, 
Series One. Bankers state: | 

Dated May 1 1920. Maturing $571,000 semi-annually Nov. 1 1920, to 
May 11923. Red. allor part on any Nov. or May | at 1% premium on all 
certificates maturing more than one year after the date fixed for redemption, 
and at %% premium on all certificates maturing one year or less after the 
date fixed for redemption. Divs. payable M. & N. at Harris Trust & 
Savings Bank, Chicago, trustee, or Harris, Forbes & Co., New York. 
Denom. $1,000 and $500 (c*). Free from any normal Federal income tax 
up to 2% payable at the source. 

Unconditionally guaranteed by endorsement by General American Tank 
Car Corp. (of W. Va.) as to principal and dividends. 

Company.—Business established in 1902. Now recognized as largest 
manufacturer of steel tank cars in the world. Plants located at East 
Chicago, Ind., and Warren, O., and cars are sold in the principal markets 
of the world. In addition company does a large business in the leasing of 
cars to shippers. All of the Capital stock is owned by and constitutes 
practically the only asset of a New York Corporation of the same name, 
whose Common and Preferred stocks have a present market value of about 
$16,000,000. = 

Earnings.—The consolidated statements of gross income, as officially 
reported, show an increase of from less than $2,000,000 in 1913 to over 
$19,000,000 in 1919. Net income, after the payment of all taxes, available 
for dividends upon stock increased from about $325,000 in 1913 to over 
$2,500,000 in 1919.—V. 110, p. 1752, 1646. 


General Asphalt Co.—Annual Report.— 

The annual report for 1919 is said to show a surplus of $1,166,315, 
after all charges and Federal taxes, as compared with $1,163,207 in 1915. 
Total volume of business for the year aggregated $14,755,610, an increase 
of $2,196,295 over 1918.—V. 110, p. 1752. 


General Motors Corp.—Listing of New Capital Stock— 
Acquisitions—Officers—Annual Report.— 

The New York Stock Exchange has authorized the listing on and after 
May 1 1920 of 

(a) Temporary certificates for $1,408,800 additional 7% Cumulative 
Debenture stock, par $100 (authorized $500,000,000), on official notice of 
issuance as bonus stock. 

(b) Temporary certificates for 214,659 shares of Common stock, no par 
value (auth. 50.000.000 shares), on official notice of issuance, as bonus stock. 

(c) Temporary certificates for 389,893 shares, on official novice of issu- 
ance. as a stock dividend (V.110, p. 1294), and 

(d) 140.000 shares, on official notice of issuance, in exchange for all of the 
assets or all of the stock of the Chevrolet Motor Co. of Calif., making the 
total amount applied for $219,011,200 7% Cum. Deb. stock and 16,447,862 
shares of Common stock. 

The stock to be issued as bonus stock was authorized by the directors on 
March 25 to comply with the requirements of the bonus plan for the year 
ending Dec. 31 1919 (V. 108, p. 1514, 1606). 

Tae Cherrolet Motor Co. of Calif. was organized July 22 1914 with an au- 
thorized capital of $1,500,000, par $100, of which $1,250,000 are out- 
standing. Since organization company has been engaged in conducting 
an automobile assembly plant for Chevrolet cars at Oakland, Calif. Prop- 
erty consists of 18.92 acres of land, upon which are erect« d four buildings 
having a floor space of 265,200 sq. ft., and employs about 1,000. The plant 
is now producing 125 automobiles a day, and all of the buildings are 
practically new and of the most improved construction. The equipment 
is especially adapted for the assembling of automobiles. 

The company has acquired the plant of the Doylestown (Pa.) Agricultural 
Co.. manufacturer of agricultural implements and machinery, which it will 
operate for similar produc.ion, including tractors, primarily for export. 
Options on adjoining property have been secured and plans for the erection 
of an addition for the manufacture of automobiles and farm machinery 
arecontemplated. It is said that the new plant will cost in excess of $1 ,000,- 
000 and will be designed to give employment to over 1,200. The Doyles- 














town Agricultural Co. has heretofore been owned by Joseph A. and Henry 
D. Ruos.—‘“‘Iron Age,” 
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Sir Harry McGowan and Arthur Chamberlain, both of the General 
Explosives, Ltd., of England. and William McMaster, of the Canadian 
Explosives, Ltd., have been elected directors. 

The income account and balance sheet are given in the advertisement 
section to-day.—vV. 110, p. 1637, 1418. 


General Phonograph Corp.—New Director.— 
Don M. Kelley of Kelley, Drayton & Co., has been elected a director. 
—V.110, p. 1191, 974. 


Granby Consol. Mining, Smelting & Power Co., Ltd.— 

Hayden, Stone & Co. and White, Weld & Co. announce that the entire 
issue of $2,500,000 5-vear 8% Convertible Debenture bonds offered at 100 
and int., to yield 8%, have been sold. See offering and description in 
V. 110, p. 875, 1646, 1752. 


Gray Motor Corp. Orqanize dq. anew 

W. G. Souders & Co., who have underwritten the securities, announce 
the formation of this company, with F. F. Beall, for the last 7 years Vice- 
Pres. in charge of manufacturing of the Packard Motor Car Co., as Pres. 
Capitalization consists of 400.000 shares class A stock, par $10, and 400,000 
shares class LB stock, no par value. 

The plant, equipment and business of the Gray Motor Co., Detroit. 
builders of the famous Victory motor, have been acquired and the body will 
be designed bv Briscoe and Storey. under plans originated by the BReniamin 
Briscoe & Stahl Engineering Co. The new company starts business wich an 
assurance of capacity orders, for beside the domestic demand arrangements 
have already been perfected for the sale of the Gray car in Europe, and other 
foreign countries. Contracts with prominenc parts companies have been 
closed and these companies will produce the complete major units of the 
Gray car. European shipments are already being made. It is planned 
to produce 39,000 cars annually upon which production the management 
estimates net earnings of over &3 000,000 after full allowance for taxes and 
depreciation. It is believed that six months after beginning business the 
company will be turning out at rate of not less than 10,000 cars annually. 
After allowances for good will, expenses of organization and financing, the 
company will have in addition to the Detroit plant and equipment a sum 
in excess of $2,500,000 cash. Each of the 10 subsidiary companies will 
have a working capital of $300.000, on which it is estimated each company 
can handle 3,000 cars annually. 


Guffey Gillespie Oil Co.—New Holdings.— 


See Colombia Syndicate above.—yV. 110, p. 768, 171. 
Hawaiian Commercial & Sugar Co.—Frtra Dividend.— 


The directors have declared an extra dividend of $1 25 per share on the 
outstanding 400,000 shares of stock (par value $25), in addition to the 
regular monthly dividend of 25 cents, both payable May 5 to holders of 
record April 30. In Sept. and Nov. 1919, extras of 50 cents were paid.— 
V. 109, p. 1703. 


Independent Pneumatic Tool Co.—Farns.—Cap. 
Calendar Years— 1919. 1918. 1917. 
Net profits after Federal taxes _ .. $1,439,375 $1,179,540 $819,636 

The shareholders voted April 28 to increase the capital stock from 30,000 
shares (par $1009) to 90,000 shares (no par value). The new stock is to be 
exchanged for the old stock on the basis of three new shares for one old 
share.—V. 110, p. 1192. 


Inland Steel Co., Chicago. —Dinidend Increased.— 

A quarterly dividend of 75c. a share has been declared on the new stock, 
(par value $25) payable June 1 to holders of record May 10. Dividends at 
the rate of 8% p. a. (2% quarterly) were paid on the old stock (par $100) 
since June 1 1917.—V. 110, p. 565, 470. 


International Cotton Mills.—Suhsidiary Co. Stock.— 
See J. Spencer Turner Co. below.—V. 110. p. 1285. 


International Motor Truck Corp.—Listing—Common 
Stock Increased—100% Stock Dividend.— 

The New York Stock Exchange has authorized the listing of temporary 
certificates for 70,777 additional shares of Common stock, no par value 
(auth. 320,000 shares), on and after April 27 1920, on official notice of 
issuance as a stock dividend, and 141,554 shares of said Common stock, 
upon official notice of issuance and payment in full, or in exchange for out- 
standing subscription receipts, making the total amount applied for 283,108 
shares of Common stock. 

The stockholders on April 27 (a) increased the authorized Common stock 
from 80,840 to 320,000 shares, no par value; authorized (b) the declara- 
tion of 100% stock dividend (70,777 shares of Common stock) on May 11 
to holders of record May 7, at the rate of one share for each share of Com- 
mco% stock so held. 

(c) Authorized the offering of 141,554 shares of Common stock to Com- 
mon stockholders of record May 7, pro rata at $50 per share, at the rate of 
two shares for each share of Common stock held. Varrants will be mailed 
on May 11 and subscriptions are payable in New York funds at Guaranty 
Trust Co., New York, in four equal installments, on following dates: 
May 24, July 24, Sept. 24 and Nov. 24 1920. 

The 141,554 shares have been underwritten by a syndicate at $50 per sh. 

The cash received from the 141,554 shares is to provide funds to pay off 
the floating debt, amounting to about $2,500,000, to provide for the erec- 
tion of a storage building at the Allentown plant at a cost of about $300,000 
and to supply additional working capital to increase inventories and thus 
meet the requirements of expanding business. See V.110, p. 1646, 1531. 


International Silver Co.—Acquisition.— 

The company, it is stated, has bought the Florence Sewing Machine 
roperty in Northampton, Mass. A new forge room, it is understood, will 

constructed for the manufacture of cutlery.—V. 110, p. 1085. 


Jefferson & Clearfield Coal & Iron Co.—EKarninas.— 
Calendar Years— 1919. 918. 1916. 
Gross earnings. ae fl, 
Expenses and taxes______ 2,912.54] 
Interest 119,950 
Depreciation & depletion 293 ,186 
Preferred dividend (5%) 75,000 
Res. for 1919 Fed. taxes_ 38 389 


Balance, surplus___-_- $375,723 
—V. 109, p. 1079. 


Jewel Tea Co., Inc.—Serial Note Payment.— 
The $600,000 serial notes due May 1 will be paid at maturity.—V. 110, 
Dp. , (69. 


Jones Bros. Tea Co.,Inc.— March Sales.— 
1920—March—1919. Increase.|1920—3 Mos.—1919. 
$1,659,796 $1,324,608  $335,188' $4,624,112 $3,624,195 
—V.110, p. 1525, 1192. 


Kansas City Power & Light Co.—£arnings.— 

Report for calendar year 1919 shows: Gross earnings, $4,561,098; net 
earnings, $289,914: other income, $189,931; interest, $429,320; miscellane- 
ous expenses, $41,966; net income, $8,559. See ‘‘Electric Railway Supple- 
ment,’’ page 60.—V. 107, p. 806. 


Katama (Cotton) Mills.—33 1-3% Stock Dividend.— 

The stockholders have voted to increase the capital stock from $1,500,000 
(par $100) to $2,000,000, the new stock to be distributed in the form of a 
33 1-3% stock dividend. This company was incorporated in Massachusetts 
on June 10 1916. The mills are located at Lawrence, Mass. 

A quarterly dividend of $2 per share has been declared on the stock, 
payable May 1 to holders of record April 27. This is dividend No. 2. 


Kellogg Switchboard & Supply Co.—To /ncrease Capital. 
The stockholders will vote May 18 on increasing the Common stock from 
$4,000,000 to $8,000,000 and on reducing the par value of the stock from 
$100 to $25. Stockholders will receive four of the new shares for each 
old share outstanding. 

Press reports state that there is no discussion on what is to be done with 
the $4,000,000 of new stock beyond the statement that 20,000 of the 
160,000 new shares are to be sold to employees on terms to be fixed by the 
directors. However, it is stated, the company’s finances are such that a 
stock distribution of 50% might be made without hardship.—V.110,p.1647. 








Inc. 


1917. 
$6,765,161 $3,089,041 
4,896,636 2,535,493 
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$2,251,615 $714,745 $74,692 
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$999,917 





Kings County Lighting Co.—Refund Ordered.— 

The Appellate Division of the Supreme Court has denied the application 
of the company for an injunction restraining the city authorities from en- 
forcing the payment to customers of about $600,000 held by the company 
as the difference between the 95-cent gas rate charged and the &80-cent rate 
provided by law. 

Justice Greenbaum recently upheld the &0-cent rate. The company has 
appealed and asked permission to charge the old rate for gas and to retain 
the excess collected until the appeal is decided.—V. 110, p. 471. 


Lackawanna Steel Co.—New Director.— 


F. F. Graham has been elected a director.—V. 110, p. 1647, 1531. 


Lalance & Grosjean Mfg. Co,. N. Y.—Bonds Called.— 

Twenty $10,000 First Mtge. 6% gold bonds, due May 1 1927 (number 
ranging between 52 and 485) have been called for payment May 1 at 105 
and int. at Brooklyn Trust Co., Brooklyn, N. Y.—V. 106, p. 1691 


Lamson & Hubbard Canadian Co., Ltd.—Farnings.— 


Sales for the four months ending March 31 1920, are reported to amount 
to $294,096: a net profit, before deducting taxes, depreciation, &c., of 
$125,021, compared with sales for the same pericd in 1919 of approximately 
$48 ,000.—V. 110, p. 365. 


Landers, Frary & Clark, New Britain.— New Officers.— 

Col. Herbert A. Johnson has been elected Vice-President ; Edward F. 
Hall, Secretary, and Charles T. Treadway, formerly Treasurer of the New 
Departure Mfg. Co., Bristol, Conn., a director to succeed the late Herbert 
M. Lloyd.—V. 110, p. 365, 266. 


Laure! Lake Mills, Fall River.— Diridend.— 

A quarterly dividend of 19% has been declared on the outstanding 
$600,000 capital stock, payable to-day (May 1) to holders of record April 20. 
—V. 109. p. 376. 


Lee Rubber & Tire Co.—Diridends Resumed.—FEarnings. 

A quarterly dividend of 50c. per share has been declared on the out- 
standing 150,000 shares of Capital stock payable June 1 to holders of record 
May 15. The only previous dividends were three distributions of 50c. 
per share and 25c. extra paid June 1, Sept, 1 and Dec. 1 1916. 

Chairman John J. Watson, Jr. says in substance:—The earnings for the 
quarter ending March 31, before deducting reserves for taxes, were $269,264. 
In taking this dividend action the directors felt that regardless of the very 
satisfactory earnings it was wise to be conservative in dividend disburse- 
ments. The directors felt considering the large increase in our business 
at a time of high inventory valuation that it was wise to reserve a large 
part of the earnings for use in taking care of the rapidly increasing business. 
—V. 110, p. 1093. 


Lehigh Coal & Navigation Co.—Supreme Court Decision. 
See under ‘“‘Current Events” this issue.—V. 110, p. 1087, 1093. 


Lehigh & Wilkes-Barre Coal Co.— Supreme Court Dec.— 


See under ‘‘Current Events” this issue.—V. 109, p. 1270. 


Liggett & Myers Tobacco Co.—Common “B” Dividend.— 

An initial dividend of 3% has been declared on the outstanding Common 
“B”’ stock, along with the regular quarterly dividend of 3% on the old 
Common stock, both payable June 1 to holders of record May 17.—V. 110, 
p. 1647, 1093. 


Lincoln Mfg. Co., Fall River.— Diinidend.— 

A quarterly dividend of 8% has been declared on the outstanding $1 ,625,- 
000 capital stock, payable to-day (May 1) to holders of record April 23. 
V. 109, p. 482. 


Lord & Taylor.— Dividend Outlook.— 


See Associated Dry Goods under ‘‘Reports’’ above.—V. 110, p. 471. 


Ludlow Manufacturing Associates.—Special Dividend. 

The directors have declared a special dividend of $1 per share along with 
the regular quarterly dividend of $1 50 per share, both payable June 1 to 
holders of record May 1. A like amount has been paid quarterly since 
March 1918.—V. 110, p. 769, 366. 


McCrory Stores Corp.—Moarch Sales.— 
1920—March—1919. Increase.|1920—3 Mos.—1919. 
$1,127,477 SRR87 656 $239 ,821/$2,835,561 $2,310,677 
—V.110, p. 1093, 1084, 974. 


Merrimac Chemical Co.—New Officers.— 

Lindsley Loring, formerly Treasurer, has been elected Senior Vice-Pres. 
William M. Rand has been made Treasurer; Frank G. Stantial, Vice-Presi- 
dent in charge of chemical engineering and research, and James Lund, 
Vice-President in charge of production.—V. 106, p. 2455. 


Middle States Oil Corp.—50% Stock Dividend.— 

The directors on April 27 declared a stock allotment of 50° to all stock- 
holders of record on June 14 1920, to be distributed July 101920. President 
P. D. Saklatvala says in substance: From the properties owned by 
subsidiaries prior to April 1 1920, the earnings have been running at $20,- 
000 per day and from properties acquired since that date the earnings have 
increased by $22,000 per day, making the total earnings $42,000 per day. 

In the opinion of the directors the increased earnings and values of assets 
warrant this distribution without diminishing the present book values of 
the capital stock. 

When the 50% stock allotment is distributed the total Capital outstand- 
ing will be 87,800,000. The cash dividend requirements on this amount 
at 4% quarterly [16% p. a.], will be $312,000, or less than 10% of the pre- 
sent earnings. 

On the proven oil producing acreage there are locations for at least 
five times the number of wells now producing, and these locations will be 
developed with the same progress as in the past.—V. 110, p. 1531, 1295. 


Midway Gas Co., San Francisco.—Guaranteed Notes.— 

Cyrus Peirce & Co., San Francisco, are offering $250,000 7% notes 
due 1921 at 99.30 and int. and $250,000 7% notes due 1922 at 98.20 and int. 
Dated June 11920. Auth. $750,000, of which $250,000 due June 1 1923, 
unissued. Int. Q.-M. at Mercantile Trust Co., San Francisco, and Union 
Bank & Trust Co., Los Angeles, trustee. Denom. $1,000 (c*). Callable 
at 100 and int. on any int. date upon 30 days’ notice. Southern California 
Gas Co. guarantees these notes by endorsement. 


Combined ourpiue Earnings (after all prior charges) Midway Gas Co. and 
uthern California Gas Co. applicable to these notes. 

1916, $500,919; 1917, $734,671; 1918, $897,608; 1919, $1,117,244. 

Company .—Organized in 1911 in Calif. to pipe natural gas from the San 
Joaquin Fields to Los Angeles. Has contracts, none of wnich expire prior 
to 1930, as follows (a) with Southern Pacific Land Co. has exclusive right 
to develop and remove natural gas from 11,520 acres of proven eget eo 
(b) Through contract with Honolulu Consol. Oil Co. practically all the 
natural gas produced by latter company is delivered to the Midway Gas 
Co. (c) Through contract with the Valley Natural Gas Co. has a contract 
for the natural gas produ in Kern County by the Standard Oil Co., 
except only a small amount reserved by latter company for their own use. 

Company furnishes all of the natural gas used by Los Angeles Gas & 
Electric Corp., Southern California Gas Co. and by the Southern Counties 
Gas Co. in the Santa Monica Bay district and practically all at Long Beach 
and San Pedro, which combined have 212,882 domestic consumers. 


Capital Outstanding .— Mid. Gas. S. Cal. Gas. Combined. 
Common stock.....-.--.-----------$2,326,400 $6,000,000 $8,326,400 
Preferred stock 553 ,880 875,000. 1,428,880 


I i a in 500 ,0O0O ; 
Mortgage indebtedness 1,783,000 4,596,000 6,379,000 


Purpose.—To defray in part the construction of 60 miles of additional 
12-inch pipeline from the Midway fields at an estimated cost of $900,000. 
This new pipeline will have a daily capacity of 10,000,000 c.f. The excess 
com ce is to be paid for out of earnings and reserve funds. 
—vV. a" ; 


Mitchell Motors Co., Inc., Racine.—/arnings. 

The balance sheet ef Dec. 31 1919 was given last week, p. 1746. The 
net profit for 1919 after reserves and taxes is reported as $1,108,618, or 
equal to $8 86 per share on the 125,000 shares of no par value stock. Ap- 
proximately $750.000 is said to have been expended in the past two years 
for improvements in the way of machinery and equipment.—V. 110, p. 1746. 


Increase. 
$524,884 
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Montgomery Ward & Co., Inc.—Guaranteed Bonds.— 
See Montgomery Ward Warehouse Corp. below.—V. 110, p. 1419, 1531. 


Montgomery Ward Warehouse Corp.—Guaranteed 
Bonds Offered.—Halsey, Stuart & Co., New York, &ce., 
are offering at prices ranging from 99.15 to 96.15 and int. 
to yield 614%, according to maturity, $900,000 First Mort- 
gage (Serial) 6% Gold bonds. Bankers state: 


Dated March 11920. Due$90,000 each March 1 1922to01931. Interest 
ayable M. & 8S. without deduction for any Federal income taxes now or 
ereafter deductible at the source, not to exceed 2%. ed. as a whole 

or in entire series first maturing, on any int. date, on 60 days’ notice, at 
101 and int. . 

Security.—Secured by an absolute first closed mortgage upon the land 
and a nine-story reinforced concrete warehouse, which will cost about 
$1,400,000, now under construction in Portland, Ore. 

Guaranty.—Principal and interest is unconditionally guaranteed by endorse- 
ment on each bond by Montoomery, Ward & Co., Inc. 

Company.—Organized in Jan. 1920, by Montgomery Ward & Co., Inc. 
Latter company owns all the Capital stock, except directors’ qualifying 
shares, and has leased the warehouse now under construction for a term of 
years covering the life of these bonds at an annual rental sufficient to pay 
maintenance, depreciation, taxes and insurance on the property and matur- 
ing principal and interest on these bonds. Land and buildings will have an 
approximate cost of $1.400,000. See annual report of Montgomery Ward 
& Co., Inc. in V. 110, p. 655. 


Moore Drop Forging Co., Springfield, Mass.—WNotes 
Offered.—Spencer Trask & Co. and E. H. Rollins & Sons, 
Boston, &c., are offering, at price to yield 734%, $650,000 
7% serial gold notes. 


The company has two plants, one located at Springfield and one at 
Chicopee. Company has installed and in operation over 100 drop ham- 
mers, producing a wide variety of small forgings, including Stillson and 
other wrenches, machine tools, gold heads, and parts for automobiles, 
bicycles, motor-cycles and firearms. 

The company reports average — after deducting Federal taxes of 
6264.7 53. or four times the annual interest on $1,000,000 serial notes out- 
standing. 


Mountain States Telep. & Teleg. Co.—Rebate Ordered.— 

Under a decision handed down by Judge Charles C. Butler of the District 
Court the company must make an additional rebate to Denver subscribers, 
said to amount to about $150,000 for the period, Aug. 15 1919, the date 
when the telephone lines reverted to private control, to Feb. 7 1920, the 
date when the U. S. Supreme Court affirmed the decision denying rate- 
making powers in Der.ver to the P. U. Commission. 

The company had previously conceded that it was liable for the return of 
excess rates over those previously in force for the six-week period of June 
14 to Aug. 1 1918, and had made a refund to subscribers on that basis, 
claiming exemption to further liability under its bond, because of the fact 
that on Aug. 1 1918, the Government assumed control over the telephone 
lines and retained it until Aug. 1 1919.—V. 110, p. 1093, 566. 


Mt. Vernon-Woodberry Cotton Mills Co.—Earnings.— 








Calendar Years— 1919. 1918. 1917. 
I i i $1,948,691 $3,206,854 $2,563,327 
ELT REE SIE: 118,049 95.645 123,737 

I a i el $2,066,740 $3,302,499 $2,687,064 

Deductions from Income— 
NN ET $175,593 $268 ,371 $133,484 
Interest on notes, &c..........---- 119,307 174,750 150,000 
TEETER EEE 300 ,000 460,675 00,000 
Reserved for Fed’l taxes & contingen_ 100,500 1,100,000 650,000 
Other deductions. —.....-...------- 507 ,789 161,653 69.613 
Preferred dividends__._......_-.--- 427 ,644 397 ,098 152,730 

LS eer $434 307 $739,952 $1,231,237 


—vV. 108, Pp. 1940. 


Narragansett (Cotton) Mills Corp.—Dividend.— 
A quarterly dividend of 10% has been declared on the outstanding $400,- 
we 7 om. payable to-day (May 1) to holders of record April 22.— 
- 105, p. ; 


National Acme Co.— Quarterly, Earnings .— 





For Quarter Ended March 31— 1 1919. 1918. 
SE Ry a ee eee $4,847,517 $2,700,684 $3,483,788 
Net profits before est. Federal taxes. 1,661,641 756,630 1,225,970 
i a a ae a ae 437.500 375,000 75,000 

a ii a i $1,224,141 $381,630 $850,970 
—V. 110, p. 366. 


National Fireproofing Company.— A nnual Report. 


Calendar Years— 1919. 1918. 917. 6. 
Net earnings... _-- loss $134,936 $5.840 x$301,865 $100,412 
Depreciation, &c._.-.-.- 100,000 100,000 162,458 170,029 





Balance, sur. or def__def.$234,936 def.$94,160sur.$139,407 def.$69,617 
x Includes in 1917 $42,459 profit on sale of property.—V. 110, p. 1532. 
National Ice & Coal Co., Inc.—wNegotiations Off— 


See Geo. B. Newton Coal Co. below. 

The following have been added to the board, increasing the number 
from seven members : Joseph M. Brody, Max L. Schalle k, Mortimer 
E. Bernstein and George C. Smith.—V. 109, p. 1992. 


National Refining Co., Cleveland.—Silock Dividend.— 

A stock dividend of 4% in addition ot a dividend of 2% in cash, it is 
announced, has been declared on the Common stock ,payable May 15 
to holders of record May 1.—V. 109, p. 780,. 


New Bedford Gas & Edison Light Co.—Capital Inc.— 

The Mass. P. U. Commission has authorized the company to issue ad- 
ditional capital stock of $477,000 (par $100) at $150 a share, and Mortgage 
bonds aggregating $477,000, to pay debt incurred through permanent 
additions to plant.—Compare V. 110, p. 1295, 1419. 


New England Investment Co.—100% Stock Dividend.— 

The stockholders on April 9 reduced the authorized capital stock from 
$3 900,000 to $3,000,000 (par $100 by the cancellation of $900,000 stock 
owned and held by the company. he stockholders then increased the 
authorized capital stock from $3,000,000 to $6,000,000 and voted to issue 
the new stock as a 100% stock dividend to holders of record April9. The 
new stock has been listed on the Boston Stock Exchange. 


Comparative Balance Sheet. 











Assets— Apr. 8'20. Sept.28,'18. Liahilities— Apr.8'20. Sept.28'18. 

Notes & accts. Capital stock.$3,900,000 $3,005,000 
receivable... $51,382 $1,247,938! Notes & accts. 

(ee 3 1,075,472 payable.... 392,418 1,725,222 

Investments.. 7,352,673 4,903,760| Reserve --_--- 150,000 378,980 

Surplus_....- 3,186,454 2,117,968 

 _—__ $7 628,872 $7,227,170; Total... -- $7 628,872 $7,227,170 


—V. 107, p. 2294. 


New Jersey Zinc Co.—To Increase Capital, &c.— 

The stockholders will vote May 12 on increasing the capital stock from 
$35.000,000 to $50,000,000. Of this increase, if approved: (a) $7,000,000 
will be offered to the stockholders for subscription at par in the ratio of 
one share of new stock for every five shares held, all subscription rights to 
be exercised on or before Nov. 15 1920. Assignable warrants to subscribe 
shall be issued to tne stockholders as soon as practicable after the stock- 
holders’ meeting approving the proposed increase. No subscription shall 
be received for less than a full share, but fractional warrants may be com- 
bined to make one or more full shares. Subscriptions shall be poyeute in 
four equal semi-annual! installments on or before the following dates, viz.: 


Nov. 15 1920, May 16 1921, Nov. 151921, May 151922. In order to assist 
stockholders in disposing of their fractional warrants, the company shall 
purchase, sell or exchange fractional warrants at market price in so far as it 
may be practicable so to do. 

(6) Not to exceed $7,000,000 will be used in payment of a stock dividend 
or dividends, any such stock dividend to be declared only when and if the 
board of directors shall deem the same advisable. 

(c) Not to exceed $1,000,000 is to be set aside to be offered at not less 
than par to employees of company (or of a subsidiary company, a majority 
of the capital stock of which shal! at the time be owned) either in install. 
ments or at one time, as the directors may determine.—V.110,p.1753,567 


New River Lumber Co.—Bonds Called.— 

Sixty-six ($66,000 First Mtge. 20-year 6% gold bonds, have been called 

toe ie ait June 1 at 105 and int. at the Columbia Trust Co., N. Y.—Yyv. 
’ D. be . 


(Geo. B.) Newton Coal Co.— Merger Offer Dropped.— 

The stockholders have been notified that negotiations with the National 
Ice & Coal Co., Inc., N. Y., for the acquisition by the latter of 95% of the 
Common stock, &c. (see V. 109, p. 683, 1993), in connection with which 
stock was deposited with the Girard Trust Co., have not resulted in the 
consummation of any arrangement and are now definitely at anend. The 
stockholders’ committee, it is stated, has no definite plan under considera- 
tion at the present time. The Girard Trust Coy. is prepared to return 
the stock upon surrender of certificates of deposit. See V. 109, p. 683,19 93, 


New York Dock Co., New York.—New Director, &c.— 
The following directors have been re-elected for a term of three years; 
W. E. Halm, A. J. Hemphill, F. 8. Landstreet, and Chas. A. Peabody. 
Edward F. McManus has been elected a director to succeed the late James 
N. Wallace. (See also Earnings Dept.)—V. 110, p. 471. 


North American Co., N. Y.—New Officer.— 
Robert L. Warner has been elected Executive Vice-President and a 


director, and will also serve on the Executive Committee.—V. 110, p. 
1419, 1193. 


North Jersey Power Co.—Underwriting.— 
See Public Service Corporation of New Jersey below. 


Nunnally Company (Candies).—IJnitial Dividend.— 

An initial dividend of 50 cents per share has been declared on the 160,000 
shares of Common stock, payable June 1 to holders of record April 30. 
—Compare V. 110, p. 665, 1648. 


Otis Steel Company.—Quarterly Report.— 





January. February. March. 3 Months. 
Net earns. bef. Fed.tax. $126,312 $402 824 $559,981 $1,089,118 
interest, &C........-.- 9,351 10,185 9,969 29,505 
Depreciation________ 3,006 63 ,006 63 ,006 189,019 
Miscellaneous charges. 14,045 12,984 23,176 | 50,205 
Balance, surplus_-_-__- $39,910 $316,649 $463 ,830 $820,389 


Earnings for the three months’ period before making allowance for 
Federal taxes were well in excess of the dividend requirements for the entire 
year on the total issue of 7% Cumulative Pref. stock.—V. 110, p. 1296. 


Pacific Gas & Electric Co. of Calif.—Notes Offered.— 
y Aw Witter & Co., Halsey, Stuart & Co. and Continental 


Sommercial Trust & Savings Bank, are offering at 97% 
and int., yielding 7.70%, by advertisement on another page, 
$10,000 000 5-Year 7% Collateral Trust Conv. Gold Notes. 

Dated May 1 1920. Due May 1 1925. Int. payable M. & N. in Chi- 
cago, New York or San Francisco without deduction for the normal Federal 
income tax not to exceed 2%. Denom. $1.000 and $500. Red. all or 
part at 101 on any int. date. Convertible at par and int. into (a) Pacific 
Gas & Electric Co. Ist Pref. 6% Cumul. stock at 95 at any time prior to 
April 1 1925, or (h) into Pacific Gas & Electric Co. Com, stock at 80 on or 
before May 1 1922 and thereafter and prior to April 1 1925 at 85. 


Data from Letter of A. F. Hockenbeamer, V.-P., San Fran., April 24. 


Organization.—One of the three largest of its kind in the United States. 
— 19 hydro-electric generating plants, 3 steam generating plants and 
20 gas manufacturing plants, distributing systems extend into 33 counties 
of central and northern California. Estimated population, 1,850,000. 

Of the present installed capacity of 331,567 h.p., the hydro-electric plants 
generate 210,924 h.p. Through purchase of Mount Shasta Power Corp. 
in 1917 and acquisition of Northern California Power Co., consolidated in 
Oct. 1919, and through recent purchases of other properties in the Pitt 
River Basin, Suaepeny has obtained control of one of the most valuable 
water power situations in the United States, capable of an estimated ultimate 
development of 420,000 h.p. The first unit of 20,000 h.p. is now under 
way and should be delivering enerzy into the company's system by Jan. 1 
1921 and an additional 50,000 h.p. should be available the latter part of 
1921. Additional developments will follow as the demands on the com- 
pany warrant. It is estimated that the substitution of hydro-electric 
energy for current now generated by steam will effect savings of $2,000,000 
per annum in oil costs alone. 


Capitalization Outstanding in Hands of Public. 


Preferred stock__._..__- $30 049 ,500| 5-year 7% notes_______-_- $10,000,00 
Common stock.__.___-- 34 ,004 .058| Divisional bonds (closed 
Gen. & Ref. 5s___.___.. 36,542,000! mortgages)______---- 50,460,406 





Purpose .—Proceeds will be invested in additional facilities for the produc- 
tion, transmission and distribution of hydro-electric energy, including 
development of Pitt River water powers. | 

Security.—Secured by pledge of $15,000,000 General & Ref. Mtge. 5% 
bonds due 1942. Company must deposit additional bonds if at any time 
the market value of the pledged bonds falls below 115% of the par value of 
the notes outstanding. 


Statement of Earnings Calendar Years. 


Year— Gross. xNet. Interest. Deprec'n. Balance. 
1915 _-.__..$18,944,180 $9,738,587 $3,385,410 1,380,000 $4,373,177 
AE 19.125,38 9 566 502 3,844 ,933 1,250,000 4,471,5 
_ 20,321,728 8,717,037 4,100,907 1,250,000 3,366,130 
a 23,105,718 10,075,388 4,117,066 2,700,0 3,258 322 
>a 26,582,688 10,333,561 4,285,257 2,500,000 3,548,304 





x Net earnings after operating expenses, maintenance and taxes. 
Statement of Consumers Calendar Years. 














1907. 1911. 1914. 1917. 1918. 1919. 
i, ctumoennews 22,304 176,131 220,360 243,182 254,432 269,870 
Electricity. .....- 54,772 102,024 148,957 194,374 209,412 235,719 
ET sinters adbinepan 5 ,5¢ 7,257 9,051 12,655 12,705 14,587 
Dt canetéuwes weet 101 337 446 463 443 
182,615 285,513 378,705 450,657 520,619 


, 50,6 477,012 
[The stockholders will vote June 21 on increasing the bonded debt to 


$160,000 ,000.jJ—V. 110, p. 1754, 975. 
Paraffine Companies, Inc., San Francisco.—Earnings. 











Siz Months to Dec. 31— 1919. l 
i aie $6 094 ,385 $4,476,192 
rs rr Or rn. ee eboneeunn ~ 1,415, 1,056 ,303 
Td te ee ei ebkoemeenebseweondustwebu 02,404 393 ,392 

re rs OO CE. . wccccndcactdénocnneceseos - $913,536 $662,911 
ELLE EE ee aa i 78,500 16,820 

Available for bond interest...........-.--.-- - $992,036 $679,731 
I a ae as eek esis 45,000 23,512 

Ralanss, GUPDIUS. coccocceccecesecescse®sesosse $947 ,036 $656,219 
—V. 109, p. 634. 


raragon Refining Co.—Status—Additional Stock, ¥&e.— 
President C. A. Uish in letter to the stockholders under date of April 
19, says in substance: The company during the past 18 months has been 
expanding its plant to bring it up to 8,000 barrels per day, and about May 1 





ailthemal capacity will go into operation. On same date company we ut 
a a, 


in operation the new pipe line, between Burkburnett, Tex., and 
a., which connects with other lines direct to Toledo, thus providing 
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company with an additional pipe line facility to a new source of supply. 
This will relieve company from troubles incident to transportation by rail- 
road, which it has had to contend with in the past in securing oil from Texas. 

The earnings for the first five months of this fiscal year with the capacity 
of the refinery about 3,000 barrels per day were $640,681. On or about 
May 1, the refinery will begin operating on its increased capacity to 8,000 
barrels per day, which should increase net earnings in the same proportion. 
Our relations with the Gilliland Oil Co. on of the largest producers in the 
United States assures an additional supply of crude oil. 

The directors on April 14 decided in view of the uniform earnings since 
organization to abandon the paying of 1%% regular dividend and 1% extra 
dividend quarterly and begin on May 1 1920 to pay a regular dividend of 
21449 quarterly on the outstanding common stock. 

For the purpose of covering the cost of the permanent additions to plant 
and providing additional working capital which the increase of the plant 
will require to carry the additional stock of crude and refined products 
the directors authorized the sale of $2,000,000 more of its authorized com- 
mon capital stock at par, 325 per share. The stockholders of record 
May 3 will be entitled to subscribe at par to the extent of 33 1-3% of their 
holdings being at rate of one new share for every three shares held. War- 
rants must be signed and returned to the Treasurer with remittance for 
at least 25% of subscription on or before May 12, balance will be payable 
25%, on or before July 10, Sept. 10 and Oct. 41, respectively. 

Oct. 31 Years— 1918-19. 1917-18. 
Gross inc. (incl. net prof. of sub. cos.) $4,116,277 


1916-17. 
$3,510,788 




















] 

Operating, general exp. and local taxes 3,616,340 3,327,402 2,070,443 
Depreciation and depletion... _.__--- 196,950 196,765 444 ,564 
Amortization charges__.........--- er 129,628 is ta ats 
Losses and development expenses...  —___.. 175,292 140,639 
War excess profits and income taxes_Cr.x130,000 330,000 117,033 

hs cree wil ame oe $432,986 $473,754 $738,109 
PIGEONS GUPTEUB.. 2c ccccccesccuns - 192,38] aoe 2S 8=—§. wanwwes 
Surplus from revaluation of property, 1,258,315 -.----  -.---- 

Tete) GONE... ccnccneccssessceoe OL OORE $707,710 $738,109 
Prop. of prof. appl. to sub. cos. stock - oth .- stinmnidean 119,919 
Preferred dividends__~_.....  -_--_~- oul 98 000 115,329 136,063 
Common dividends. _-_-_.- ees 525,000 400 ,000 248,171 
Expense of increased capitalization _ - a tem | @aateu 

Surplus as per balance sheet_-_-_-~-—-~- $1,240,679 $192,381 $233 ,956 


x This represents amount of provision for 1918 Federal taxes not required. 
—V. 110, p. 1754. 


Park & Tilford Co.—Bond Offering.— 

E.Q. Jackson & Co., Inc., New York, are offering at 80 and int., yielding 
814%, $100,000 Debenture 6s of 1906. Due June 1 1936 (compare V. 82, 
p. 1272). Int. payable J. & D. at Lincoln Trust Co., N.Y.City. Author- 
ized, $3,000,000; outstanding, about $2,500,000, balance having been 
retired by the sinking fund. 

The company, founded in 1840, operates 10 large grocery storesin N. Y. 
City and suburbs. Also manufactures candy for the trade and cigars 
having a large cigar factory in Florida and owns a large warehouse with 
offices on West 42d St. and is building a large candy factory on 43d St. 
N. Y. City. The company is now doing the largest business in its history. 
—V. 88, p. 1441. 


Pathe Exchange, Inc.—JlHarnings, &c.— 

The report of the Pathe Exchange, Inc., which produces Pathe Weekly 
and other films, shows for the fiscal year ended Feb. 28 1920: Volume of 
business, $9,000,000, an increase of 60% over the previous year; nev profié, 
after income and excess profits tax, $922,000: quick assets as per balance 
sheet, $4,200,000, against quick liabilities of $1,475,000. The company’s 
present capitalization is $2,000,000 (par $100). 

Bernaard Benson, of Merrill, Lynch & Co., has been elected a Vice- 
President. The President is Charles Pathe. 


Penn Mex Fuel Co.—JlFarnings.— 

The company issued neither a balance sheet nor income account for 1918, 

so that comparison is made with the statement for 1917 as follows: 
1919. 





916 1917. 
Gross income -.......------------------------ $4,346,247 $1,606,752 
Operating expenses and taxes. -.........----.---- 2,291,223 970,390 
Depreciation and Gepietion..........-.-..<-.-- 948 852 247 ,306 
FO OO 158.997 
2. (i .  ¢ chebebeebetbtebedaooween $1,106,172 $230,059 


—V. 108, p. 386. 


Pennsylvania Tank Car Co.—Guaranty.— 

See Pennsylvania Tank Line below.—V. 109, p. 1185. 

Pennsylvania Tank Line.—Offering of Equipment Trus 
Certificates.—Harris Trust & Savings Bank, Chicago, recently 
offered, at prices ranging from 99.05 and int. to 93.95 and 
int., to yield 7%,according to maturity, $920,000 6% car 
equipment trust certificate “R.’’ Guaranteed principal 
and interest by Pennsylvania Tank Car Co. 

Dated April 1 1920. Due $115,000 annually April 1 1921 to 1928, incl. 
Interest payable A. & O. Callable at 102%. Denom. $1,000 (c*). Colo- 
nial Trust Co., Farrell, Pa., trustee. Pennsylvania tax refund and free 
from normal tax not to exceed 2%. 

Data from Letter of Pres. L. F. Jordan Dated Sharon Pa., Mar. 23. 

Earnings, &c.—The combined average earnings of the Pennsylvania 
Tank Line and Pennsylvania Tank Car Co. for the past 3 years, has been in 
excess of 30% per annum on the present capital stock now outstanding, to 
the amount of $2,000,000. The cars have been leased to the Texas Co. for 
a period of five years at an annual rental of $500 per car. The estimated 


earnings of the Pennsylvania Tank Line for 1920 from the rental of its cars 
under lease are as follows: 





Total yearly income from cars under lease exceeds_-_____..--- $2 ,.000 ,000 

Average required payments for next 6 years, $481,667; present 
en Te acne edesbenesehbouneenee $668 ,667 
eee $1 .331 333 


All of the capital stock of the Pennsylvania Tank Line and the Pennsyl- 
vania Tank Car Co. is owned by the American Republic Corp., capitalized 
at $10,000,000; no bonded debt. 

Security.—Secured by 250 all-steel tank cars, of a capacity of not less 
than 8,000 gallons, and 250 all-steel tank cars of 10,000 gallons, having a 
market value in excess of $1,450,000. 

The Pennsylvania Tank Line owns cars outright and under car trust 
agreements valued on its books at $5,735,080, whereas the actual value of 
the cars is in excess of $10,000,000, and against which the company has 
outstanding only $3,125,000 of certificates. Including these 500 cars 
nearing completion, the company owns approximately 5,000 cars.—V. 109, 
p. 1185 


Peoples Gas Light & Coke Co.—Gas Rates—Wages.— 

The company has asked the [Illinois P. 8. Commission for permission to 
increase rates from 85 cents to $1 25 per 1,000 cu. ft. on June 1 to all domes- 
tic consumers up to 10,000 cu. ft ; 

The Commission recently granted the company permission to con- 
tinue its present rate of 85 cents per 1,000 cu. ft. for gas until Dec. 31 
1920. The rate originally granted Aug. 1 1919 expired on March 31. 

The company recently Greaves the employees an increase of 10% in 
wages, with back pay from Dec. 1. It was agreed to re-arbitrate the men’s 
demand of 20% increase and time and one-half for overtime.—V. 110, 
p. 975, 877. 


Philadelphia & Reading Coai & Iron Co.—Supreme 
Court Decision.— 
See under ‘‘Current Events” this issue.—V. 108, p. 2324. 


(Albert) Pick & Co., Chicago.— Dividends.— . 

A dividend of 4% has been declared on the Common stock, payable May 
il, to holders of record + + 26. Like amount was paid in Feb. last. 

The directors have also declared in advance the following Pref. dividends 
which already have been earned: 1%% payacte July 1, 1%% Oct. 1, 1920 
and 1% % Jan 1, 1921 to holders of record June 25, Sept. 25 and Dec. 24 
1920, respectively .—Official.—V. 110, p. 975, 173. 





Pierce Arrow Motor Car Co.—uarterly Earnings. — 


1920. 1919. 1918. 
ae $1,221,493 $946,438 $2,326,552 
Federal taxes, interest, &c_________- 504 ,228 378,554 1 094,685 


Common dividends 


$1 25)312,500 312,500 





Preferred dividends (2%) ________-- 200,000 200 ,000 200 ,000 
Salamce, SUPPIUS. .....-cccccccc- $517,265 $55,385 $719,367 
—V.110, p. 1411. 
Pittsfield (Mass.) Electric Co.—VStock Authorized.— 


The Mass. Department of Public Utilities has authorized an issue of 
$125,000 additional capital stock at par ($100) on account of additions, &c. 
—V. 110, p. 1648. 


Pittsburgh Steel Co.—Statement of Earnings.— 


Nine Months to March 31— 1920. 1919. Decrease. 
SR See sis din deinen betas ean $20.192.634 326,028,203 $5,835,569 
eS ee ey ear. *$1,150,502 *$1,879,208 $728,706 


-——_— 


* After setting aside estimated income and excess profits taxes.—V. 110, 
p. 567. 


Pocasset Mfg. Co., Fall River.—Dividend.— 
A quarterly dividend of 6% has been declared on the stock payable to-day 
(May 1) to holders of record April 22.—V. 109, p. 483. 


Quissett ‘Cotton) Mill Corp., New Bedford.—Er. Div. 

An extra dividend of $10, together with the regular dividend of $2, has 
been declared on the $1,250,000 Common stock, both payable May 15 to 
holders of record May 5. An extra dividend of $50 per share was paid in 
Aug. 1919 and extras of $20 were paid in 1918 and 1917.—V. 109, p. 584. 


Rainier Motor Corp.—New Director.— 


Godfried Piel has been elected a director.—V. 110, p. 1754, 1420. 


Reelcraft Pictures Corp.—Ffegistrar.— 

Farson, Son & Co., announce that the Mercantile Trust Co. of N. Y. 
has been appointed Transfer Agent of the 8% Pref. ‘‘A’’ stock, and Guaranty 
Trust Co., N. Y., Registrar.—V. 110, p. 1296, 1193. 

Bonds Called.— 


Rice Belt Milling Co., New Orleans. 

Ten First Mtge. 6% bonds of $100 each and 39 of $1,000 have been 
drawn for payment on May | at par and interest at Whitney-Central Trust 
& Savings Bank, trustee, New Orleans.—V. 106, p. 1800. 


Riordon Pulp & Paper Co.—<Additional Stock.— 

President C. Riordon in a letter to the holders of Common shares dated 
Montreal April 15 says in substance: In eonformity with the authorit 
conferred by the shareholders the directors have decided to issue forthwit 
$1,500,000 of new Common stock in addition to the $4,500,000 presently 
outstanding and to offer such stock to Common shareholders of record 
April 20 at $125 per share on the basis of one share of new stock for each 
three shares held: payment to be made at Treasurer’s office, Montreal, in 
Canadian currency, as follows: 50% (or $62 50) per share upon subscrip- 
tion on or before May 5 and 50% (or $62 50) per share on or before June 
5 1920. The right to subscribe will expire at 3 p.m. on May 5. 

Subscriptions will be accepted for full shares only. Holdings that are 
not multiples of three can be adjusted by the purchase or sale of “‘rights,"’ 
9 er ed will neither buy, sell nor adjust ‘‘rights.’’—V. 110, p. 1754, 

420, 1193. 


Rochester (N. Y.) Gas & El. Corp.—Pref. Stk. Offering. 

The company, by local advertising, is offering for general subscription 
$500 .000 7% Cumul. Pref. stock at (a) $100 per share and div. from March 1 
payable at any time of subscription or (>) $100 per share, payable 10 a 
time of subscribing and $10 monthly thereafter. Ince. at 7% is allowed 
on installments. The company states that 2,568 subscribers have pur- 
chased $1,500,000 of the three previous issues.—V. 110, p. 1193, 771. 


Rochester Silver Corporation.—New Company.— 

The Rochester Silver Corp. is the name of the new company that will 
take over and succeed the Rochester Nevada Silver Mines Co. Capitali- 
zation will be $2,000,000 instead of $8,000,000, and the exchange of its 
stock will be in the same proportion as proposed for the original transfer. 
—‘'Engineering and Mining Journal.” 


St. Louis County Gas Co.—New President, &c — 
See Union Electric Light & Power Co. below.—V. 108, p. 177. 


Salmon Falls Mfg. Co.—100% Stock Dividend.— 

A stock dividend of 100%, it has been announced, has been declared on 
the Common stock, payable May 1 to holders of record April 24. This 
action increases the Common stock from $600,000 to $1,200,000.—V. 
109, p. 2362. 


Savage Arms Corporation.—Farnings. 
Current earnings 4s commonly reported, follow: 
2 1919. 

















Quarters end. Mar.31— 192¢ | 1918. 1917.™ 
Total earnings_a___. __.- $85 368 $850 952 $426,897 $1,264,815 
First preferred dividend__~ _____. 75 8.750 8,750 
Second preferred dividend 3,333 3,910 6.262 7,012 
Common dividends_---_--_- 503 ,620 117,120 [— 8=6s s&s “ 





sr.$282 653 sr$1 249,053 


a Totai earnings, after deducting operating expenses, depreciation, &c. 
—V.110, p. 1754, 1082. 


Scranton (Pa.) Lace Co.—Additional Debenture Stock.— 

The stockholders are offered the privilege of subscribing to a small amount 
of the Cumul. 6% debenture stock (par $100) at SO and div. This offering 
has been underwritten by J. H. Brooks & Co., of Scranton, who will receive 
subscription up until May 1 for this stock subject to allotment at 80 and div. 
Payments to be made either in full or $20 per share on notice of allotment 
and balance in three payments, June 1. July 1 and Aug. 1. Bankers say: 

“The company is in an exceptionally strong financial condition and its 
earnings are greater than ever before. During the past six months ending 
March 31 1920, earnings before taxes were at the rate of over ten timesthe 
dividend on this stock. Thesurplus on March 31 1920 was over $1,000,000. 
The Common stock is now on a dividend basis of 12% .—V. 108, p. 2335. 


Seaconnet (Cotton) Mills.—100° Stock Dividend.— 

The directors have recommended to stockholders ani ncrease in the 
capital stock from $600,000 to $1,200,000, and that the new stock be dis- 
tributed in the form of a 100% stock dividend. This company was incor- 
pereeee in 1884, in Massachusetts. The mills are located at Fall River, 
Mass. 

In 1919 dividends tetaling 16° were paid, while during 1918 134% 
was paid, and 5%%in1917. The company, it is said, for the year ending 
Dec. 31 1919, showed $133,283 excess of quick assets over liabilities, not 
including tax reserve. 

A quarterly dividend of 6% has been declared on the outstanding $600,000 
capital stock, payable May 1 to holders of record April 20. 


Shaffer Oil & Refining Co.—Larnings. 

Earnings for the 12 months ending Mar. 31, before deducting for Federal] 
taxes, were as follows: Gross earnings, $10,005,118; operating expenses, 
$6,370,959; net aoenings. $3,634,158. (Reported by H. M. Byllesby & Co.) 
—V. 110, p. 1754. 


(Walden W.) Shaw Corporation.— Dividend.— 

A dividend of $1 per share has been declared on the outstanding Common 
stock, payable May 15 to holders of record May 1. In Feb. last a dividend 
of $5 per share was paid and in Dec. 1919 an extra of $31.—V. 110, p.472, 268. 


Sheridan-Wyoming Coal Co., Inc.—New Director.— 


Harvey D. Gibson, President of the Liberty National Bank of N. Y., 
has been elected a director.—V. 110, p. 771. 


Shove Cotton Mills Corp.—/zira Dividend.— 


Balance, sur. or def_def.$42] .585 sr.8$729,747 








pees! 


The directors have declared an extra dividend of 8% in addition to the 
quartersy dividend of 2%, both payable to-day (May 1) to holders of record 
Like amount was paid extra in Feb. last.—V. 110, p. 367. 
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Sinclair Consolidated Oil Corp., New York.—To Pay 
Four Quarterly Stock Dividends of 2% Each—Stock Increase .— 
At the annual meeting on May 19 the shareholders will vote 
upon the following propositions: 

1. (a) To consent to the declaration by the board of four quarterly stock 
dividends upon the Common stock, payable during the twelve months 
period commencing April 1 1920, out of the earned surplus, at the rate or 
on the basis of two shares of no par value Common scock each quarter for 
each one hundred shares of such Common stock outstanding at the end of 
each quarter ending respectively June 30 1920, Sept. 30 1920, Dec. 31 1920, 
and March 31 1921, to the holders of record of such Common stock at the 
end of each quarter, in proportion to their then record holdings, payments 
to be made July 15 1929, Oct. 15 1920, Jan. 15 1921, and April 15 1921, 
respectively; and (5) to fix and consent to an issue value of $5 per share as 
the consideration for the stock to be so issued as a dividend. 

2. To amend the by-laws to provide that the stock transfer books may 
be closed by order of the board or of the chief executive officer of the cor- 
poration for a period not exceeding 30 days prior to any meeting of the 
stockholders. 

The following particulars stand approved: 

The payment of dividends has been under consideration for some time, 
but the expansion of the company’s business requires more cash than is 
immediately available out of surplus earnings. Directors, therefore, de- 
cided that as the asset value of outstanding shares would not be reduced 
any more by stock dividends than by cash dividends, it would be preferable 
at present to distribute stock and retain its cash equivalent in the treasury 
in order further to augment the company’s earnings. 

Dividends will be payable to stockholders of record June 30, Sept. 30 
and Dec. 31 1920 and March 31 1921, payment date in each instance being 
15th of following month. In other words, the dividend percentage is 
cumulative during the year. For instance, a purchaser of 100 shares of 
Sinclair at $40 will receive during the year approximately 844 shares, which, 
at a $40 market level, would be the equivalent of a stock dividend of 84 % 
on the purchase price. 

In addition to cash dividends formerly paid, the company has built up 
more than $50 of surplus earnings in reserve since 1916. Net income avail- 
able for surplus and reserves last year was $19.601.235, contrasting with 
$16,692,199in 1918 and $13,192,287 in 1917; while after deducting depletion, 
depreciation and amortization there remained a surplus of $9,590,464, as 
against $6,542,024 in 1918 and $5,038,783 in 1917. President H. F. 
Sinclair, writing on April 19, says: 

‘*‘The net earnings for 1919 as shown above were equal to 5.83 times the 
annual interest on these notes. and for the past three years averaged over 
5 times the annual interest on these [$50,000,000 7% % Convertible] Notes. 
While these earnings show consistent increases, they do not reflect to any 
material extent the substantial expenditures aggregating approximately 
$60,000,000 made since last July out of earnings and the sale of Common 
stock. Iestimatethat theresults for thecurrent year willshow net earnings 
from operations of over $30,000.000.”’ 

Compare also in last week's ‘‘Chronicle’”’ facts as to note offering and 
official statements as to earnings. balance sheet, properties, &c., on reading 
pages 1744, 1754 and 1755, also advertising pages XXX to XXXIT. 

Data from Circular offApril 29 Calling Stockholders Meeting May 19 

The stockholders will vote May 19 on the following propositions: 

(1) To increase the number of shares of authorized capital stock from 
5.500.000 shares to 6.500.000 shares so that 5.500.000 thereof shall be 
Common shares witnout nominal or par value and 1,000,000 thereof of the 
par value of $100 each (in all $100.000.000) shall be Preferred stock, with 
such preferences, conditions and limitations. 

(2) To increase the amount of capital with which the corporation will 
carry on business from $27,500,000 to $127 ,500,000. 

(3) To authorize the issue of $75.000.000 ‘‘5-Year Secured 714% Conv. 
gold notes’’ and arrangements for the present sale of $50,000,000 of such 
notes (see offering in last week’s “‘Chronicle.”’ p. 1744). 

(4) To consent to the execution and Indenture of Trust pledging certain 
property of the corporation to be described therein to trustees to be therein 
named, to secure such authorized issue of $75,000,000 Five-Year Secured 
7%% Convertible gold notes. 

(5) To authorize the conversion of said $75,000,000 face of such notes or 
any pare thereof into said Preferred and Common stock upon the basis 
of one share of Preferred stock and one-quarter of a share of Common 
stock for each $100 of notes and under such regulations as the board of 
directors may adopt. 

(6) Toincrease the number of directors from 17 to 23. 

(7) To change the number of directors necessary for a quorum from a 
majority to eight. 

Compare note offering, statement by President Sinclair and also earnings 
and balance sheet in last week’s ‘‘Chronicle,’’ pages 1754, 1744. 


(W. & J.) Sloane, New York.—Capital Increase.— 
The company has filed notice increasing its capital from $4,000,000 to 
$6 ,000,000.—V. 85, p. 1146. 


(G.) Sommers & Co., St. Paul, Minn.—WNote Offering.— 

Lane, Piper & Jaffray, Inc., Minneapolis: Merchants National Bank and 
Merchants Trust & Savings Bank, St. Paul, are offering at prices ranging 
from 99.72 to 97.78 and int., to net from 7.20% to 7.50%, according to 
maturity, $1,500,000 7% Serial Gold notes, dated May 1 1920. Int. 
Q.-F. at the Merchants Trust & Savings Bank. St. Paul, trustee. Call- 
able, all or part, on any interest date at 102 and int. on 30 days’ notice 
in inverse order of maturity. Denom. $500, $1,000, $2,500, $5,000, $10,000. 

Company was incorp. in 1904, having succeeded a private co-partnership 
of the same name established in 1882. Deals in general merchandise at 
wholesale, selling to 35,000 retailers throughout 17 States tributary to 
the Twin City market. Net profits for 1919, after all interest charges and 
before Federal taxes, were $713,704. For past four years net earnings 
before taxes, but after interest charges, averaged $511,210 p. a. Com- 
pany’s capital and surplus amounts to $2,519,769. 


Southern California Gas Co.—Guarantee, &c.— 
See Midway Gas Co. above.—V. 110, p. 269. 


Spanish River Pulp & Paper Co.—Dividends.— 

“The company announces that Preferred dividends at the rate of 7% per 
annum will be resumed from July 1, after suspension for 6 years on a portion 
and 7 years on the balance. It is also announced that the plan for the re- 
funding of the arrears in Preference stock is ready and will be sent to the 
shareholders on Tuesday next. ‘This will cover 42% and a voucher for one 
year’s dividend on an odd portion.’’ (Newspaper report on April 30.)— 
V. 110, p. 1420, 771. 


Spring Valley Water Co.—Earnings.— 
Calendar Years— 1919. 1918. 
ES a $4 2 $4,107,785 
I ETI RE $2, $2,531,389 
Bond, &c., interest ROX OLD 
Depreciation reserve, &c___-_-_- ‘ 353,787 
Dividends (5%)1,400,000 


— 


1917." 
$3,899,191 
$2,444,002 

790,862 
407,451 359,731 
(4)1,120,000 (3 %)1,015,000 

Balance, surplus__---- y$27,972 $195,928 $278,408 

x Less interest of $97,215 in 1919, $112,161 in 1918 and $77,039 in 1917, 
charged to construction of Claveras dam, y Deficit.—V. 110, p. 1649. 


Stanley Works, New Britain, Conn.—New Director.— 
Frederick C. Platt, Chairman of the New Britain Machine Co., was 
recently elected a director.—V. 110, p. 1420, 1296. ao rg 


Standard Equipment Co., Cleveland, 0.—Bonds.— 
Klipfel-Washburn-Berkley Co. and Roland T. Meacham, Cleveland, 
are offering at par and int. $300,000 8% Mortgage Gold bonds. Dated 
Due $50,000 s.-a. April 15 1923 to Oct. 151925. Denoms. 
er de ,000. 





Superior Savings & Trust Co., trustee, Cleveland. Int. 
Callable at 101 & int. on any int. date in inverse order of maturity. 


Data from Letter of Pres. G. G. G. Peckham, Cleveland, April 19 1920, 
Company.—Incorp. in Jan. 1917, in Ohio to engage in the manufacture of 

automobile parts and drop forgings. Plant located at Cleveland, where 

company owns about 21% acres. Customers include Columbia Axle Co, 

Cleveland Automobile Co., F. B. Stearns Co., Peerless Motor Car Corp., 

Standard Parts Co., Lafayette Motor Co., Saxon Motor Car Corp., &c. 
Purpose.—To provide additional working capital. 








Capitalization After this Financing— Auth. Outsidg. 
8% Mortgage Gold bonds (this issue)-_............-.- $300,000 $300,000 
Cumulative 7% Preferred stock 900,000 467,500 
Common stock 500,000 379,300 

Earnings.—Net earnings have been at the rate of more than 3 times the 
annual interest requirements on these bonds. Gross business for 1920 is 
estimated at $1,500,000, the profits on which should be from 5 to 6 times 
the amount required to pay the annual interest. 

Directors.—G. G. G. Peckham (Pres.), O. J. Ashman (V.-Pres. & Gen. 
Megr.), Walter C. Baker (Treas.), J. A. Curtis (Sec.), J. Robert Crouse, 
Joseph Neville, Roland T. Meacham. 


Standard Sanitary Mfg. Co.—Div. Decreased—Listing. 
The company has declared a quarterly dividend of 1% % on the Common 
stock and the regular quarterly dividend of 134% on the Preferred stock, 
both payable May 10 to holders of record May 5. _ In the last four quarters 
payments of 2% were made on the Common stock. 
_ The Pittsburgh Stock Exchange on April 28 admitted to list 60,000 addi- 
tional shares Common stock (par $100) and 4,800 additional shares Pre- 
ferred stock (par $100).—-V. 110, p. 1296. 


Steel & Tube Co. of America.—Listing Asked.— 

The N. Y. Stock Exchange has been asked to list the outstanding $17,- 
500,000 Pref. stock. This stock is now held in every State in the Union 
but five, there being 5,000 persons who hold 50 shares or less. The 3% 
sinking fund will begin early next year, retiring and cancelling $525,000 
of the issue annually. 

This company, a consolidation effected last June, is one of the three 
largest manufacturers of piping and other steel tubing in the United States, 
and through subsequent acquisitions it has become practically self-contained 
from raw materials to finished product. The Pref. stock was then offered 
by Wm. A. Read & Co. in July 1919 (V. 109, p. 180).—V. 110, p. 1649. 


Studebaker Corporation.—Listing.— 

The New York Stock Exchange has authorized the listing, on and after 
May 5 1920, of $15,000,000 additional Common stock (authorized $75,- 
000,000), par $100, on official notice of issuance as a stock dividend, making 
the total amount applied for $60,000,000. On April 6 1920 the directors 
declared a stock dividend of 33 1-3% on the Common stock, payable May 5 
to holders of record April 19. See V. 110, p. 1532, 1180. 

New Dividend Record Dates—Sales.— 

President Erskine announces that dividends will hereafter be payable to 
stockholders of record at the close of business on Feb. 10, May 10, Aug. 10 
and Nov. 10, but will be payable as heretofore on the first days of March, 
June, September and December. 

Company reports sales for the first quarter of 1920 at $23,301,242, com- 
pared with $10,590,348 in same quarter of 1919.—V. 110, p. 1532, 1180. 


Stutz Motor Car Co. of America, Inc.—Settlement with 
Short Interests at Approximately $550 per Share.— 
See under “Current Events’’ this issue.—V. 110, p. 1649, 1420. 


Submarine Boat Corp.—Working Force Reduced.—™ 

The company has been reducing its working force at Port Newark, dis- 
missing a total in excess of 2,000 men, with arrangements to operate the 
plant for steel vessel construction for private interests. It is said that the 
reduction will continue until the force has been reorganized at about 50% 
of that formerly employed. Operations are also.to be established on a 
60-cent hour basis.—‘‘Iron Age,”’ April 15.—V. 110, p. 1082, 1297. 


Suncook Mills.—Dividend Correction.— 

A quarterly dividend of 2% [not 114%] has been declared on the Common 
stock, payable May 15 to holders of record May 1. Previously dividends 
were paid semi-annually. In Feb. last an extra of 2%, in addition to the 
regular semi-annual dividend of 3%, was paid. In Aug. 1919 a dividend 
of 3% was paid, which was the first distribution since 1907. 

The regular quarterly dividend of 1%% has been declared on the Pre- 
ferred, payable May 15 to holders of record May 1.—V. 110, p. 473, 1755. 


Tennessee Copper & Chemical Corp.—Annual Report. 
Income Account of the Tennessee tea Co. (the weer Company). 
, ss) 917 


919 , 917. 
def .$94 ,063 $922,681 $1,346,082 
01,346 13,8 


90 ,962 
114,763 


205,819 
350,000 350,000 
400,000 


$43 428 sur.$911,150 
$1,905,409 $1,895,403 








Net operating profit 
Interest on bonds 
Other charges 
Depreciation 
Dividends paid 





Deficit from operating 
Profit and loss surplus Dec. : 
V. 110, p. 1420. 


Thatcher Manufacturing Co., Elmira, N. Y.—Bonds 
Offered.—Bonbright & Co., Inc., New York, are offering at 
95 and int., to yield 724%, $2,000,000 Ten-Year 7% Conv. 
Sinking Fund Mtge. Gold bonds. A cireular shows: 


Dated April 1 1920, due April 1 1930. Red. all or part on any int. day 
on 60 days’ notice at 105 and int. Int. payable A. & O. at office of Guar- 
anty Trust Co., N. Y., trustee, without deduction for any Federal income 
tax not in excess of 2%. Pennsylvania State tax of 4 mills refunded. 
Denom. $1,000, $500 and $100 (c*). 

Bonds will carry detachable warrants entitling holder to purchase Com- 
mon stock at $40 per share, at the rate of 25 shares of Common stock for 
each $1,000 par value of bonds, at any time prior to and incl. April 1 1922. 
Convertible after April 1 1922 and until maturity into 8% Cumulative 
Pref. stock, par for par, or when accompanied by warrants into Common 
stock at $40 a share at any time after April 1 1922, and to and incl. April 1 
1925, and thereafter- at $50 a share, or in each case until their earlier re- 
demption, with adjustment of int. and divs. in respect to Pref. stock to 
date of conversion. 

Business.—Company, originally incorp. in 1889, has for many years 
been the largest manufacturer of milk bottles in the U. S. Plants located 
at Elmira, Lockport and Dunkirk, N. Y.. Streator, IJ., Kane, Pa., Mt. 
Vernon, O., Parkersburg, Clarksburg and Cedar Grove, W. Va., and 
Winchester, Ind. Company will have the exclusive right to make milk 
bottles by both the Owens bottle machine and the Hartford-Fairmont 
machine, the only successful automatic bottle machines devised. Capacity 
of plants about 150,000,000 milk bottles and 75,000,000 condiment and 
other bottles per year. 

Purpose.—-Proceeds will be used to complete the purchase of the Travis 
Glass Co., Lockport Glass Co., Essex Glass Co., the Common stock of 
Woodbury Glass Co. and the milk bottle business of J. T. & A. Hamilton 
Glass Co., and to provide additional working capital. 

Capitalization After This Financing— Authorized. Outstand’g. 
Ten-Yr. 7% Conv. 8. F. Mtge. gold bonds (this iss.) $2,000,000 $2,000,000 
Underlying 6% bonds Closed 149,500 

2 500,000 250,000 

Common stock (no par value)____________-_--~-- 130,000 sh. 80,000 sh. 
Sales and Profits Years ended Dec. 31. 

917. 918. 1919. 1926 (est.). 

Sales _________________-._..$3,423,220 $4,109,464 $4,293.843 $6,000,000 

Net earns. available for int-_ 330,956 400,254 577.35 1,000,000 


Timken Detroit Axle Co.—L£arnings, &c.— 

Morton Lachenbruch & Co., specialists in the stock, state that plans are 
on foot to reduce the par value of the Common stock from $100 per share to 
$10. The Preferred and Common stocks were recently listed on the Detroit 
Stock Exchange. Dividends at the rate of 6% bi-monthly, or 36% per 
annum, are now being paid on the common stock. During 1919 the com- 
pany paid 24% on the Common. 

For the calendar year 1919 net profits after expenses and deduction for 
estimated Federal taxes were $2,786,699, equal to 81.22% on the Common 
stock. As of Dec. 31 1919 company had current assets of $16,392,796 
and current liabilities of $2,542,219. ‘Total assets of $22,697,214. Sales 
have increased nearly 50% in the last six months over any previous similar 
period in its existence. Compare V. 109, p. 2077; V. 110, p. 269. 


Transcontinental Oil Co.—Earninas for Quarter.— 
The earnings for the first quarter of 1920, after all deductions, are reported 
as aggregating about $243 ,000.—V. 110, p. 1755, 977. 


$740,843 
béeewews $1,130,591 
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Transue & Williams Steel Forging Corp., N. Y.—Earns. 
- Net earnings for the quarter ending March 31 1920 are Mnofficially re- 
ported at $256,000 after deducting taxes.—V. 110, p. 559, 473. 


(J. Spencer) Turner Co., N. Y.—Stock Dividend, &c.— 
The stockholders voted April 27 (1) to increase the capital stock from 
$1,350,000. of which $1,150,000 is Pref. stock in $100 shares, and $200,000 
C ommon stock in $10 shares, to $2,150,000 by an increase in the Common 
stock to $1,.000.00G6. (2) To authorize the directors to issue forthwith for 
cash at par $325,000 of the unissued Common stock to Common stock- 
heide rs of record April 27 1920, so as to make the Common stock outstand- 
ing $500, 000. (3) To declare out of surplus, when the above authorized 
stock is paid for, a 190% dividend on the Common stock, payable in Com- 
mon stock, so that the entire authorized Common stock will be outstanding. 
The increase of capital stock, we are informed, is all to be taken by the 
present holders of Common stock—the Inte national Cotton Mills of Bos- 
ton.—V. 110, p. 1650. 


Union Carbide & Carbon Co.—Acquisition.— 

A ay ee dispatch states that the company has acquired the Haynes 
Stellite Co. of that city on the basis of an exchange of stock. The exact 
consideration is not revealed, but it is estimated at $4,000,000. The Haynes 
company had $750,000 capital.—V. 109, p. 1800. 


Union Electric Light & Power Co.—New President.— 

Louis H. Egan has been elected President of the Union Electric Light & 
Power Co. and of the St. Louis County Gas Co. succeeding J. D. Mortimer. 
R. L. Warner has been elected a director of both companies to succeed 
Mr. Mortimer.—V. 110, p. 1533, 1421. 


United Drug Co., Boston.—Listing.— 

The New York Stock Exchange has authorized the listing $89,700 addi- 
tional Common stock, par $100, on official notice of issuance, making the 
total amount applied for $30,] 39, 700 (authorized $35,000,000). This addi- 
tional stock was issried in payment for accounts payable to the amount of 
$124,612 and notes payable to the amount of $10,000 of the Marcus Ward, 
Inc., of New York. Compare V. 110, p. 1421, 1755. 


United Paper Board Co.—Common Dividend of 2%.— 
A dividend of 2% has been declared on the Common stock, payable 
May 27 to holders of record May 12. An initial dividend of % of 1% was 
~ on the Common stock Dec. 15 1917 and a payment of 1% was made on 
16 1918, which was the last disbursement made. The regular quarterly 
dividend of 1%% on the Preferred stock has also been declared, payable 
July 15 to holders of record May 1.—V. 110, p. 260. 


United Profit Sharing Corp., N. Y.—£ztra Dividend.— 

A semi-annual dividend of 5% and an extra of 5% have been declared on 
the outstanding capital stock (par 25 cents), both payable June 1] to holders 
of record May 10. In Dec. 1919 an extra of 15% was paid, and in June 
1919 and Dec. 1918, an extra of 5% was paid.—V. 110, p. 1533, 1195. 


U. S. Printing & Lithograph Co., Obto.—-Ann. Report. 

Calendar Years— 9. 918. 1917 
ST i i aie atte detain a $1, 375,146 $1, 331 883 $1, 384, 765 
Reserve for depreciation, taxes, &c__ 649.787 521,442 542 ,589 


$725,359 $710,441 $842,176 





ere ‘ 
—V.110, p. 1195. 


United States Steel Corp.—Government Asks Supreme 


Court for Rehearing in Anti-Trust Action—Quarterly Report.— 

Through Solicitor-General King of the De ‘partment of Justice the Gov- 
ernment on April 28 applied to the Supreme Court for a rehearing of the 
suit against the corporation in which the Court recently decided that the 
corporation was not a combination in restraint of trade under the meaning 
of the anti-trust laws. See under ‘‘Current Events,’ this issue. The 
report for the first quarter of 1920 is cited on a preceding page. 

Samuel B. Sheldon has been elected Vice-President, succeeding John 
Reis.—V. 110, p. 1755, 1650. 


Utah Copper Co.—New Director.— 

Thomas Cochran of J. P. Morgan & Co. and Theodore Schulze have been 
elected directors to succeed W. B. Thompson and the late K. R. Babbitt.— 
V. 110, p. 1755, 1195. 


Van Raalte Co., Inc.—E 98.— 
ec? D .. . meee een ccceseeoons $3 9: 
General administrative and selling expenses 
Other income 
Income charges 
Federal taxes (estimated) 


Net profits 
—vV. 110, Dp. 270. 


Victor Talking Machine Co.—Amnnual Report.— 

The company increased its surplus in 1919 $3,566,421 to $27,859,418, 
after paying on the $4,999,000 Common stock cash dividends aggregating 
50%, viz., 5% each quarter (Q.-J. 15) and 15% extra in July and again 
in October. Cash on hand Jan. 1 1920 was $6,274,898 (against $3,632,383 
on Jan. 1 1919); current liabilities, $5,000,375, ‘including provision for Fed- 
eral taxes. Total assets, $37,860,694. On April 15 1920 the company 
ett quarterly distribution of 25% on the Common shares,—V. 110, 
p 


Virginia Iron, Coal & Coke Co.—¥E£arnings.— 
For the quarter ended March 31 1920: Gross earnings, O13 S81; interest, 
taxes, &c., $162,567; net earnings, $564,964.—V. 110, p. 1195 


Wagner Electric Mfg. Co., St. Louts.—- Stock Dividend. 

In reply to an inquiry, Vice-President W. S. Thomas states: ‘‘We are 
increasing our Capital, all Common stock, from $5,000,000, the present 
authorized issue, to $7,500,000, and selling $2,000,000 of the increase to 
our stockholders (as is our practice) at par. Payments are to be made by 
the stockholders in full by April 28, or at their option in five payments of 
20% each, pevere on April 28, June 15, Aug. 15, Oct. 15 and Dec. 15. 
On practicall iy all subscriptions received, payments have been made in full. 
The stock will all be taken by our stockholders, but in the event any is not 
taken, it has been underwritten. 

“Our regular dividend rate is 8% per annum, and in addition to our cash 
dividend, the directors have declared a stock dividend of 4% per year for 
1920 and 1921. 

The present outstanding capital amounts to $4,000,000 and the new 
financing will make the paid-up capital outstanding, $6,000,000. Of the 
20.000 new shares to be sold, 10,000 are now in the treasury of the company. 
It is proposed that the other 10,000 shares shall be authorized by share- 
holders at a special meetinz to be called for omnes 15, at which time a 
be ane sar will be presented for shareholders’ -O00—¥ increasing the 
euthorized capital stock from $5,000,000 to oo. 500, —V.108, p. 886. 


Waldorf System, Inc. $.— 

P. E. Woodward has been elected President. succeeding Harry 8S. Kelsey, 
who becomes Chairman of the Board. 

The net earnings for March 1920, after deducting taxes and charges, are 
reported as $86,808, ocmpared with $43,235in Feb. and $68,589 in Jan. 1920 
and with $29, 526 in May 1919, the first month of operations for the new co. 

Total earnings of $198,632 for the first quarter, after deduction of $26,922 
for pref. divs., are at the annual rate of a proximately $4.04 per share on 
the 170,000 shares of Common stock, par $10.—V. 110, p. 1650, 1195. 


Wamsutta Mills, New Bedford, Mass.—Capital Increase. 
The stockholders voted A vil 15 to increase the capital stock one-third, 
from $3,000,000 to $4,000,0 Stockholders: of record April 15 were given 
the right to subscribe at par, pro rata, for the new shares. Subscriptions 
must be filed at company's office on or before June 1 1920 and are payable 
in full or 20% at time of filing pave. | we on Aug. 1, 40% on Oct. 1 
1920. Interest at the rate of 6 allowed on all payments 
Sa the payment date next fo ovine —_ receipt of such payment to 
Oct. 1920, and interest at the rate of 6 . a. will be char ee on all over- 
due payments. Certificates will be issue under date of - 1 1920 and 
will participate in all dividends declared after Oct. 1 1920. 
Fractional warrants must be combined and exchanged for warrants 
covering full shares. Company will neither buy nor sell fractions. Com- 
pare V. 110, p. 1533, 1755. 








| cellation of 4,000 share 





a 


Wayagamack Pulp & Paper Co., Ltd.— Dividend No. ». 2. 

A quarterly dividend of 1% has been declared on the capital stock, pay- 
able June 1 to holders of record May 17. An initial dividend of 1% was 
paid March 1] 1920.—V. 110, p. 369. 


Wire Wheel Corporation of America.— WVeeting Called 
for May vi to Re duce Pref. Stock to 30,000,000, Ac. — 

Pres. John F. Alvord, in circular dated N. Y. April 22, says in subst.: 

A meeting of the stockholders was called for March 25 toc onside r reducing 
the authorized Pref. stock from 50,000 shares to 46,000 shares. The cor- 
poration recently : sold its plant at Springfield, Mass., for $435,000, and 
intends to apply the greater part of the proce eds to the purchase and can- 
; of such Preferred stock. 

The reason for the deerease in stock was not clearly set forth and - 
has, therefore, been deemed best to all a new meeting for May 7 (a) tor 
duce authorized issue of Preferred stock from $5,000,000 to $3,600, 000, 
par value of each share $100; (b) to reduce the stated capital with which 
the corporation will carry on business from $5,500,000 to $4,100,000. 

The corporation issued 40,000 shares of its Pref. stock for cash and prop- 
erty of the value of $4,000,000, and all of its 100,000 shares of common 
stock of no par value for cash and property of the value of $2,200,000, thus 
giving it, as is shown by its statements, an initial capital | of $5,500, 000, 
and a surplus of $700,000. 

The Board believes that the capital of the company should reflect the true 
amount at which its outstanding stock was actually sold. and that no amount 
should be carried by it as stated capital which is represented by Pref. stock 
in its treasury, which it is not proposed to sell. 

By the above measures we will be enabled to cancel the aforementioned 
4,000 shares of Preferred stock, and eliminate from the certificate of in- 
corporation the authority to issue the 10,000 shares thereof now in co's trease 
ury, and thereby reduce its stated capital to $4,100,000, representen by the 
$3, 600, 000 Preferred stock actually outstanding, and by the sumof $5 
per share (the minimum valuation fixed under the N. Y. law) upon its afore- 
said 100, 000 shares of Common stock, the remaining value of its assets being 
carried to surplus account. 

[The usual quarterly dividend of 1% will be paid May 10 on the 8% Pref. 
stock .—Ed.j—V. 110, p. 1195, 369, 


Wright Aeronautical Corp.—Puwilding Plan Abandoned. 

The a it is stated, has abandoned its plan for ereccing a plant 
in Newark, J., having just sold its site, and has purchased an industrial 
building in * OT N.J., where it will engage in tne production of airplane 
motors. It is understood used machinery will be purchased.—V. 109,p.1707. 


Youngstown Sheet & Tube Co.—Stock Dividend.— 

A press report from Youngstown dated April 28 says that the directors 
“have decided to issue a stock dividend of more than 400%, or over $80,- 
000,000. The announcement said a stock dividend of $] ,000,000 was 
ordered at once, raising the capital stock to $20,000,000, the full amount 
authorized. This, President Campbell said, will pave the way for increas- 
ing the capital stock to $100,000,000 by a further stock dividend of 400%. 
Of this amount $6,000,000 is to be set aside to be sold to employees. The 
shareholders will vote June 1 on increasing the auth. capital stock from 
$20,000,000 to $100,000,000. Compare V. 110, p. 977, 666. 








CURRENT NOTICES 


—For the second time in less than four years Edwin Bird Wilson, Inc., 
advertising agency, has moved into larger quarters. This concern re 
cently provided room for expansion by leasing for a ten year term, the 
entire fifth floor at 9 Hanover Street, corner of Beaver, this city. It is 
now doing business in its new home, which is only a short block from Wall 
Street. The agency was organized and incorporated Sept. 1 1916. A 
Chicago Branch was opened in January 1920 at 81 E. Madison, corner of 
Michigan Boulevard. Banks and Trust Companies in mote than a score 
of tae larger civies in the United States and Canada, as well as several 
industrial concerns, are clients of the agency. 


—John C. Madden is now with Edwin Bird Wilson, Inc., Mr. Madden 
is a graduate of the Journalism Department of the University of Kansas 
and has had extensive newspaper and publicity experience in St. Louis 
and other western cities. Following two years in the army—half of that 
time in an infantry brigade with the 89th division overseas—he was a 
member of the editorial staff of the Louisville Courier-Journal. He comes 
to Edwin Bird Wilson, Inc., from the New York Times, where he was the 
New York representative of the Louisville-Courier-Journal. Mr. Madden 
has charge of the Booklet Department of Edwin Bird Wilson, Inc. 


—C.A. Bill, formerly of Mann, Bill & Co. announces the opening of his 
new offices at 71 Broadway where he will specialize as an agent for corpora- 
tion financing. Mr. Bill will act as an intermediary for corporations de- 
siring to undertake new financing, analyzing business situation and pre- 
paring such complete statements as are required by bankers before under- 
taking negotiations looking toward the flotation of new securities. He 
has had long experience in the money market and in syndicate flotations and 
has a broad acquaintance with bankers and banking houses. 

—The Guarantee Trust Co. of N. Y. has been appointed Transfer 
Agent of the stock of the Matthew Addy Steamship & Commerce Corp.; 
of the McKinley Gold Places, Inc. and of the Packard Motor Car Co. 
also as Registrar of the stock of the B. F. Goodrich Co. The Guaranty 
Trust Co. has also been appointed Trustee of the Cornucopia MinesCo, 
Firs. Mtge., dated Mar. 31 1920, securing an authorized issue of $300,000. 
par value First Mtge. 7% 5-year gold bonds. 

—Herbert A. McElwain for eleven years President and Treasurer of 
Alonzo Elliott & Co., 20 Amherts St., Manchester, N. H. has resigned and 
severed his connection with the firm to take effect to-day May l. Mr. 
McElwain will be succedeed by Harrie M. Richmond as President and 
Treasurer. Mr. Richmond was formerly Assistant Secretary of the Com- 
monwealth Trust Co. of Boston, Mass. No other change in the personnel 

of the organization is to be made. 
—At prices for the various maturities to yield 74%; Harris Forbes & 
Co. of this city jointly with the First Trust & Savi and Bank of Chicago 
and Charles D. Barney & Co. of this city and Philadelphia are advertising 
and offering for investment $3,426,000 Equipment Note Collateral 7% 
trust certificates (Series 1) of the General American Tank Car Corporation. 
Complete circular will be furnished by any member of the Syndicate. 

—Josephthal & Co. members of the N. Y. Stock Excnange, 120 Broad- 
way, this city, recommend and are offering for sale by advertisement on 
an ther page to-day, 5,000,000 Kronen City of Carlsbad, Bohemia Czecho- 
Slovakia 4% bonds,due Feb. 28 1979. Full particulars of this investment 
appear in the advertisement. 

—An analysis of important security issues, containing latest information 
concerning oils, sugars, industrials and public utilities with special reference 
to Colorado and Wyoming issues, is supplied by the new edition of ‘‘Denver 
Market Securities’’ just brought out by Antonides & Company of Denver. 
This is the third edition of the booklet. 


—The New York Trust Co. has been appointed Registrar of the Pref. 
and Com. stock of the Blair Securities Corp., and of the Capital stock of 
the Irving National Bank, N. Y.; also as Transfer Agent of the Preferred 
and Common stock of the Clinchfield Carbocoal Corp. 

—Joseph Walker & Sons, 61 Broadway, N. Y., are prepared to deal 
in the proposed rights ‘‘as, if and when issued’’ in July next, to subscribe 
at par (£2 per share) for new stock of the Shell Transport & Trading Co. 
to the extent of one new share for each two shares held. 
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Reports and Documents. 





UNION PACIFIC SYSTEM 





REPORT OF THE BOARD OF DIRECTORS FOR THE YEAR ENDED DECEMBER 31 1919. 








To the Stockholders of the Union Pacific Railroad Company: 


New York, April 8 1920. 


The Board of Directors submits the following report of the operations and affairs of the Union Pacific Railroad Com- 
pany for the caleadar year ended December 31 1919, including the Oregon Short Line Railroad Company, whose entire 
Capital Stock is owned by the Union Pacific Railroad Company, and the Oregon-Washington Railroad & Navigation Company, 
whose entire Capital Stock (except fifteen qualifying shares held by Directors) is owned by the Oregon Short Line Railroad Company. 
For convenience, the three companies are designated by the term ‘‘Union Pacific System.”’ 

Throughout the calendar year 1919, the period covered by this report, the railroad properties continued in possession 
of the United States Government, having been originally taken under Proclamation of the President issued December 26 


1917, as explained in the annual report for the year 1918. 


All revenues from operations accrued to the Government and, 


in lieu thereof, there accrued to the System corporations rental payable by the Government under the terms of the Federal 
Control Act and the standard form of contract entered into between the Director-General of Railroads and the corporations. 


TRANSPORATION OPERATIONS. 
The results of transportation operations conducted by the United States Railroad Administration during the year 


1919, compared with the results for the year 1918, as reported by the Federal Auditors, were as follows: 








Calendar Year 
1919. 


Calendar Year 
1918. 


Increase. 


Decrease. 
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Average Miles of Road Operated 


8,031.65 





8,016.52 


13 
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Operating Revenu.s— 
Freight revenue 
Passenger revenue 
Mail revenue 
Express revenue 
All other transportation revenue 
Incidental revenue 
Joint facility—Cr 
Joint facility—Dr 


Railway operating revenues______________________-_________ 


6 20 
2,065,641 42 
3,743,498 73 
1 (335,786 21 

5,089,854 56 
78,238 26 


$128,975,831 19 
35,766,51 


107,668 50. 





$116,316,989 26 
30, ,037 90 
2,455,712 50 


4,634, 906 72 
67,210 44 
101,105 07 





$12,658,841 93 
5,586,478 30 
109,928 92 
100,023 85 


454,947 84 
11,027 82 
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$177 ,447,698 07 


$158,845,175 60 | 


$18,602,522 47 
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Operating Expenses-— 
Maintenance of way and structures..............-.~~~.....---eee 
Maintenance of equipment 
Traffic 
Transportation 
I ll ak a ai a ie aa 
Genera! 
Transportation for PVORMIEEO—=EP_. . .cccccecncomoceosacconseoos 
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» 94 | 


35675 17 


26,801 82 | 


D2 QO dO 


% OTR CO Or 
WEN APSO 
Doody Dro 
em Ore 
Com OOO 
SS 
we 


Ni - 





$121,772,705 62 | 
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$101,218,775 86 


$6,187,522 92 
6,305,055 42 


- rt. 95,763 pt 
30,289 75 
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Income Items— 
Net revenue from railway sygretous i a aa es eee i e 
Railway tax accruals (Less ‘‘War taxes’’) 
Uncollectible railway revenues 


Railway operating income 
Se vcccnecscietonseeoneéeoeuseeeeee eoesensmesenwbee 
Joint facility rent 


Net income from operations. _-_-_~_- ae ee ae nk ee ee 


$57,626,399 74 
6,986,410 96 
10,347 01 


$1,951,407 29 
370,699 82 





$49,043,152 39 
*1,629,480 83 


*273,870 18 | 





$50,629,641 77 
461,052 33 
*282,453 82 


$1,586,485 
,090,53: 
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$47,139,801 38 . 


$50,808,240 28 








Ratio of Operating Expenses to Operating Revenues____._._.____-- 


68.62 | 


63. 72 


$3,668,438 90 
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* Debit. 


x Restated, account of corrections made by Federal Auditors. 


A comparison of operating results for the second year of the United States Railroad Administration with the average 
for the three years ended June 30 1917—which, under the Federal Control Act, constituted the basis for the standard return 
payable by the Government—is given in the following table: 

Operating Results of the United States Railroad Administration for the calendar year 1919, compared with the average 


for three years ended June 30 1917, upon which the rental to be paid by the Government was based. 








Calendar Year 
1919. 


Average for the 
Three Years ended 
June 30 1917. 


Increase. 


Decrease. 





Operating Revenues— 
Freight revenue 
Passenger revenue 
Mail revenue 
Express revenue : 
All other transportation revenue___._____ _ _. 
ee ee  Cltcuumebnoce Se Oe ae 
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Joint facility—Dr 





Railway operating revenues 
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$177 ,447,698 07 





Operating Exrpenses— 
Maintenance of way and structures 
Maintenance of equipment 
Traffic 
Transportation 
Miscellaneous operations 
General 


2é 719, nee 91 
4 yA 


33" 
26, 801 82 
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Income Items— 
Net revenue from railway operations Se ae eee ee Pee ee re 
Railway tax accruals (Less ‘‘War taxes’’) 
Uncollectible railway revenues 


Railway operating income 
a her gets rents 
Joint facility rent 


$121,772,705 62 


$44,221,550 92 
x5.605,639 98 
12'745:01 


3,383 a1 
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$49 ,04: 
*1,629, 480 83 
*273,870 18 


$38 ,603 ,165793 
27,687 99 
*x263,610 85 


$10,439,986 .46 


$1,657,168 82 
0,259 33 
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Net income from operations 


$47,139,801 38 





$38,367,243 07 





$8,772,558 31 








tht 
| 
oi vor 





* Debit. 


x Restated, account of corrections made by Inter-State Commerce Commission. 


It will be observed that the gross operating revenues for the calendar year 1919 amounted to $177 ,447,698 07, being 
$18,602,522 47 over the calendar year 1918—the largest of any year prior to 1919. But the net income from operations was 
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$3 668,438 90 less than for the year 1918, operating expenses and other income charges having increased $22,270,961 37 
over 1918. Compared with the ‘‘test period,” there was an increase o* $72,811,066 24 in gross and an increase of $8,772,- 
558 31 in net. The increase in freight revenue in 1919 over 1918 is entirely accounted for by the increase in freight rates— 
made effective by the Director-General about the middle of the year 1918—being in effect during the entire year 1919, there 
having been a substantial decrease in the volume of freight traffic. The increase in passenger revenue was partly due to 
the increase in rates being effective during the entire year 1919; but there was, also, a large increase in passenger traffic during 
the last six months of the year, which the Railroad Administration attributed to restoration of passenger train service dis- 
continued during the war, to increased tourist travel, and to transportation of troops returning to their homes or to points 
of demobilization. 

The debit of $1,629,480 83 for equipment rents in 1919, as compared with a credit of $461,052 33 in 1918, is due prin- 
cipally to the discontinuance as of July 1 1918 of settlements between roads under Federal control for equipment rents 
on railroad owned freight and passenger train cars—for which accounts the balances are ordinarily a credit to Union Pacifie 
System lines—while payments of mileage charges on cars owned by private car lines were continued during the entire period 
of Federal control and were greater in 1919 than in 1918; also to the fact that a number of Union Pacific locomotives were 
in service on foreign roads in 1918 for which rentals were collected and credited as equipment rents, whereas in 1919 these 
locomotives were in service on home lines and, consequently, no such rentals accrued. 


INCOME ACCOUNT. 


(Excluding all offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., and 
Oregon-Washington Railroad & Navigation Co.) 





| Calendar Year | eee bed 
1919. | 


Increase. Decrease. 


} 
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Income from Railroad Properties. | 

Rentalffrom United States Railroad Administration *339, 369,410 92 | $3 8,416,110 79 | $953,300 13 

Operating expenses, corporate, not assumed by the United | fs rs 
Administration 909,343 17 | 424,958 41 | 484 384 76 


xRailway operating income. | $38,460 067 75 | $37,991,152 38 | $468,915 37 - jo 
Federal war income and other taxes____-..-..------------------------------ | 2,293,225 50 | 2,795,633 33 | | $502 407 83 

















Railway Operating Income over Taxes | $36,166,842 25 | $35,195, 519 05 D ie __ $971,323 20 | 











Other Income. 
(Excluding Income from Investments and Other Corporate Income.) | 
Kents from use of road | $75,574 90 | § : 5¢ $1,460 31 
Miscellaneous rents_ _- ; as | 276,2$ »,562 6 199,729 17 
Miscellaneous income | | 5,316 58 | 55,432 5£ 19,884 03 








Total 








Total Income from Railroad Properties | | $36, 694 025 ‘BL |, $35, 501 628 80 








Deductions. 
mF (Excluding Interest on Funded Debt and Miscellaneous Corporate Charges.) 
Miscellaneous rents $24,718 96 $35,980 71 $11,261 75 
i 120,206 94 108,857 30 $11,349 64 


$144,925 90 | $144,838 01 $87 8 


Net Income from Railroad Properties___.____.___--_----- supetiwee E $36, 549, 099 61 | $35, 356, 790 79, ~ $1, 192, 308 82 


= 


564 OO 4,354,773 57 $1,061,790 
059 93 7,314,723 39 59336 5 

Sis 00 .964 30 ‘ 5 
149 64 98,850 11 


Total $i 3, 0: 26, 686 62- —$ii, re 47, 311 37 























Income from Investments and Other Corporate Income. 

Dividends on stocks owned $5,41 
Interest on bonds, notes and equipment trust certificates owned 747 
6 
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Total Income--_____- | $49, 575, 786 23 | $47, 104, 102 16 $ 
Deduct: = ce ee ee 
Interest on Funded Debt 1] 
Miscellaneous Corporate Charges | V1 0288 5- 


Total | $15 2, 15 | $14, ool, 897 87 $654, 67 4 84 


79 
Net Income from all sources i $34,419, —T } | $32,602,204 29 | $1,817,009 23 


— | 

DISPOSITION OF NET INCOME. 

Dividends on Stock of Union Pacific Railroad Co.: | 
Preferred stock: 
bg fF Fo & eS . ae $1,990,870 00 

= ee GS We GSE BE BPE Oi cccccccnscocccessetons .990 ,870 00 


7 | $14,396,337 35 ) $649,946 82 oy 
} | 105, 560 5 o2 | 47 ‘ 25 QO2 | 
a 




















3,981,740 00 $3,981,740 00 
C ommon stock: 

eS f fC RS ULL a ee $5,557,290 00 
6 per cent paid July 1 1919 9,557,290 00 
lo per cent paid Oc “hy aaehepeteseertsaeem 557.290 00 
6 per cent payable January 2 1920._.......--------.~ 007,290 00 
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.229,160 00 22,229,160 00 


Total Dividends $26,210,900 00 | $26,210,900 00 
Appropriated for Additions and Betterments | 6,379,834 77 | $6,379, S34 77 
Sinking Fund Requirements 11,469 52 | | y2 78 

















Total Appropriations of Income 26.222 276 | $6, 379, 927 | 55 








Surplus, Transferred to Profit and Loss Bi a cian oad ~ $8,196,936 78 





- * pose not  Seetaee interest on cost of additions and betterments—road, and road extensions or branches, completed during the two years ended 
ecember 31 19 


x As defined in Federal Control Act, approved March 21 1918. 

The increase of $953,300 13 in “Rental from United States Railroad Administration” is due to credit to income account 
this year of $1,051,035 57 interest compensation for the two years 1918 and 1919 on the cost of new equipment placed in 
service after December 31 1917, at 6 per cent per annum from dates placed in service to and including December 31 1919; 
yess $97,735 44 on account of a reduction by the Inter-State Commerce Commission of the “standard return’”’ reatal in re- 
classifying certain items as included in the accounts for the “‘test period.’’ The interest compensation on new equipment 
for the year 1918 was not included in the income account for that year because the: Director-General had not fixed the rate, 
as provided in the Federal Control Act and the Standard Contract. Interest compensation for the years 1918 and 1919 on 
expenditures chargeable to capital account during those two years tor Additions and Betterments—Road and for Road 
Extensions has not yet been included in the income account for the reason that the Director-General has not definitely fixed 
the rate; recently it was tentatively fixed at 4 per cent. The reduction in the standard return reatal is compensated for by 


additional ‘‘Other Income’”’ accruing to the corporations, instead of the Railroad Administration, as a result of the reclassifi- 
cation by the Commission. 

The increase of $484,384 76 in “Operating Expenses—Corporate’”’ is due to the fact that, in 1919, the corporations bore 
such expenses for the entire year, while, in 1918, the Director-General assumed all such expenses for ‘the first three months 
and, thereafter, the salaries and expenses of certain western officers and employees up to the time subsequent to March 31 
1918, when they left the Federal service to enter the service of the corporations; to increases in salaries; and to expenditures 
made and increases in the corporate organization during the latter months of 1919 preparatory to the relinquishment of the 
roads from Federal control. 

Ps ~ decrease of $502,407 83 in ‘“‘Federal War Income and Other Taxes” is due principally to reduction of two per cent 
in the tax rate. 
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The increase of $221,073 51 in “Other Income”’ principally represents rents, etc., collected during 1918 and 1919 and 
retained by the Railroad Administration but later credited to the corporations in accordance with the reclassification of ac- 
counts and the consequent reduction in the standard return rental made by the Commission as before explained. ; 

The increose of $1,279,375 25 in “Income from Investment: and Other Corporate Income’’ is due chiefly to dividends 
from affiliated companies. 

The increase of $654,674 84 in “‘Interest on Funded Debt and Miscellaneous Corporate Charges’ is due principally 
to interest having been accrued for the entire year 1919, as against six months in 1918, on the Ten-Year Six Per Cent Secured 
Gold Bonds sold by Union Pacific Railroad Company during July 1918. 

The ‘‘Net Income from All Sources’”’ for the calendar year 1919, less sinking fund requirements and dividends on the 
preferred stock amounted to $30,426,096 78 and is equivalent to 13.69 per cent on the $222,291 ,600 common stock of the 


Union Pacific Railroad Company outstanding, as compared with 12.87 per cent for the calendar year 1918, or an increase 
of .82 per cent. 


PROFIT AND LOSS ACCOUNT. 


(Excluding all offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., and 
Oregon-Washington Railroad & Navigation Co.) 








CREDIT. 
Balance, Dec. 31 1918 as shown by Annual Report for year ended Dec. 31 1918 


Balance from Income Account $8,196,936 78 
Proceeds from sale of bonds to Union Pacific Coal Co. to its sinking fund $250,000 00 

Difference between proceeds from sale of property and book cost thereof 11,468 90 
Liabilities written off, being unclaimed 9,930 73 
Miscellaneous credits 46,693 27 


$123,276,172 09 











$318,092 90 


Adjustments of railway operating revenue and expense accounts applicable to the period prior to Jan. 
1 1918, the date the properties were taken over by the United States Government 736,926 52 
Difference between cost of property retired and not to be replaced, prior to Jan. 1 1918 or in course 
of refitement on that date and net value of salvage recovered 29,014 30 
Miscellaneous debits 59,359 29 








825,300 11 





Net debit from miscellaneous transactions._._________________________._._._........._- 507,207 21 


$7,689,729 57 


aid aallagt ei bid '$130,965,901 66 





Increase during the year 








re rs Cr 2, oe. ecb dodbodecesconee ceebedccbatadtdtlsdabdesnrcancne 





GENERAL BALANCE SHEET—ASSETS. 


(Excluding al: offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., and 
Oregon-Washington Railroad & Navigation Co.) 








Dec. 31 1919. Dec. 31 1918. Increase. Decrease. 





Investments: 


Road ang Equipment $660 445,054 52 | $649,889,647 62 | $10,555,406 90 
ess: 
' Receipts for improvement and equipment fund $23,536,091 13 $23,286,091 13 $250,000 00 
Appropriations from income and surplus prior to July 1 1907, credited 
to this account 13,310,236 52 13,310,236 52 
$36 846 327 65 $36 596 327 65 
Investment in road and equipment  $623,598,7  $613,293,319 97 $10,305, 




















Improvements on leased railway property 7,696 42 
Deposits in lieu of mortgaged property sold 87,736 73 68,181 95 $19,554 78 
Miscellaneous physical property 1,148,555 42 1,141,993 40 6,562 02 











$1,243,988 57 $1,217,871 77 











Investments in affiliated companies: 
Stocks $12,985,920 42 $12,971,608 19 a7 
RRR SRI me SPEARS RE aU ODEO a og? oa a cami 37,203,505 68 37,386,805 68 . $183,300 00 
i a a i i a aa i acl an ain err sitll a ell ee alee 12,776,054 O1 12,605,336 42 ot 

a a rae a ee Se ee a an ane $62,965,480 11 $62,963,750 29 

Investments in other companies: 


EERE IRE IPN eA PORE SAREE eR eT Sea a $90 445,272 23 $90 445,272 23 
Bonds, notes, and equipment trust certificates 109,864,809 15 112,032,337 45 








ee ee _ _ —_— 


$1,729 82 





———— ———— 





_—_— 








7 609 68 
4,100 00 


—_—_ _—— — ee —_— —_— ~ 


United States Liberty Loan Bonds *316.362.050 00 | *$16 


WEEE « Scnckcdwekndetdeseenenesedsbebadeteeoceniebeee $200,310,081 38 | $202,47 
), 


53 
$374,241 74 $410,996 48 TK I 
Total Investments  3904,854,568 67 | $896,897,648 19 $7,956,920 48 


—_ — ee ee —_—— 


ER Rey a Ry a eee a pe ee en 





Current Assets: 
Cash $10,069,901 33 $10,498,719 46 
Special deposits._ _-—-. ’ : 197 ,942 23 370,826 93 
Miscellaneous accounts receivable 501,262 O00 §26 033 68 
Interest and dividends receivable 2,280 567 85 2 529,633 56 
Rents receivable 1,998 45 8,198 49 
Other Current Assets: 
Baltimore and Ohio Railroad Co. capital stock applicable to payment of 
extra dividend 297 530 20 360 962 20 
64,530 8&9 61,197 23 


























OO 





—_—— ee 





United States Railroad Administration: 


Material and supplies, December 31 1917.-..--..----------- _...| $21,997,909 52 21,839 ,25:- $158,654 85 
Federal control rental $78 ,O5S 








35,384,157 71 10, 331,228 92 


Cash December 31 1917 1,679,541 32 ,679,541 ¢ 
Agents and conductors’ balances, December 31 1917 1,032,720 14 1,045 : $12,357 74 


oo, 
Collections for the Corporations 15,583,086 44 13,974,608 41 1,608 478 03 
Equipment and other property retired 821,471 64 394,725 29 426,746 35 











$76 498 886 77 $63 986,136 36 | $12,512,750 41 


ox on — ee oe 
- _— _ - 


EE ROPE ee $89 912,619 72 $78,441,707 91. $11,470,911 81. 
Deferred Assets: ee ee 
Working fund advances $2,070 54 $2,152 69 
Other Deferred Assets: 


Land contracts, as per contra 504,725 03 511,835 94 7,110 91 
Miscellaneous items x3 ,880 ,694 78 4,447,201 05 566,506 27 


$4,387,490 35 $4,961,189 68 $573,699 33 





























Unadjusted Debits: pes 
Rents and insurance premiums paid in advance 28 29 


$1,609 $1,380 a 

Other unadjusted debits 334,596 92 461,462 19 $126,865 27 
Total Unadjusted Debits $336,206 20 $462,842 48 $126,636 28 
Grand Total $999, 490,884 94 | $980,763,388 26 | $18,727,496 68 





























*Includes $7,550,000 face value Fourth Liberty Loan 44% Bonds, subscribed for through and pienges with banks, in part payment for which $6,- 
795,000 notes have been given and which are included in account Loans and Bills Payable. xIncludes $2,524,116 66 interest on The Chicago & Alton RR, 


Comaeny General Mortgage 6% Bonds. The amount was not included in Income Account and, pending collection, is carried in Account, ‘Contin- 
gent Interest.”’ 7 
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GENERAL BALANCE SHEET—LIABILITIES. 
(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., and 
Oregon-Washington Railroad & Navigation Co.) 























Dec. 31 1919. | Dec. 31 1918. | Increase. Decrease. 
Capital Stock: | | | 
I il ie ee ie eee eee mn the oie — $222,293,100 00 | $222,293,100 00 | 
eed nie nan renannnnnde ahaa sbnmwwaiekieeinainiensded 99,543,500 00 99,543,500 00 | 
Re ED CRs nadienneconnescconeneannasssttiawenmuoes seca | $321,836,600 00 | $321,836,600 00 | _ 
ch cddekcndncunetenesnntevsesbascesceresonsntetennaswoonse | 355,066,170 00 | 355,115,205 00 |--------------- $49,035 00 


$49,035 00 


Total . .....-.-.-------- --- 2-2-2 oo en nen nn nnn nnn een nee - ee] 
Grants in Aid of Construction | 


$676,902,770 00 


$676,951,805 00 | 
_ $39,218 68 |--....--- aateaiadl 












































Current Liabilities: 
a si el nid eee ee ame eee *$6,795,000 00 $6,795,000 00 
i ee ee Cs iS. . | .cassesteondbewdaneeteobeotanenoun 46,280 17 PT Bt lomndaend-emeunae $2,786 97 
Miscellaneous Accounts Payable: 
ee re ee ee oe 8,517 938 38 8,296,039 36 $221,899 02 
RE EET een nen ey gm pp bee 9,198 44 7,437 25 761 1 
Interest Matured Unpaid: | 
Coupons matured, but not presented....................-........--- | 526,519 55 FS FY 8 eee 518,330 00 
Coupons, and interest on registered bonds, due first proximo______-_--~- 4,383,812 80 I “EE 1,548 30 
Dividends Matured Unpaid: . | 
I i i ls ke wit 171,025 00 142,638 50 28,386 50 
Extra dividend on common stock declared January 8 1914, payable to) | 
stockholders of record March 2 1914, unpaid_____.____________-- | 320,735 95 | ES a ne 69,830 48 
Dividend on common stock payable first proximo__._._.._....___--_-- 5,557,290 00 5,557,290 00 
I eh ik eae aie 3,000 00 3,000 00 
i Ls nc atte ckthe he Oeieendnesnachneeenehotehs 1,546,949 82 1,536,823 03 10,126 79 7 
re .  neenbeabenabacabaawoal 1,076 87  f | aaa 41,878 75 
I enneeedeuncawel 208,063 14 8.) | are 14,047 90 
United States Rvilroad Administration: —  ———SS 
Pees GOP Te CO OIOE.. 6 nw crews sccccnccecescescocecs $25,220,884 00 $23,994,015 28 $1,226,868 72 
Te eeambeibebhebinkan 27 ,342,830 68 16,983,034 O8 10,359,796 00 
ee ce ebenmteommebhuwbnsad & 159,528 66 159,529 66 
$52,723,243 34 $41,136,578 02 | $11,586,665 32 
Be aE ee ner ay ee $80,810,133 46 $69,609,717 04 | $11,200,416 42 
Deferred Liabilities: | 
Other Deferred Liabilities: 
Principal of deferred payments on land contracts, as per contra__-_--- | 504,725 03 | eer $7,110 91 
Contracts for purchase of real estate..................-...--.-.---.-| 1,660,000 00 1,660,000 00 
ep emeenieaee aun 78,512 29 8 gt re 46,636 68 
I i i a le em toe itl Bl 3,132,934 89 FF 8 45 EE 400,822 11 





I ie oh ile ae | 


Unadjusted Credits: ZZ 
Insurance Reserve: 


$5,376,172 21— $5,830,471 91 |~-.------------ $545,569 70 

















Reserve for fire insurance______.________-___-_-------------------- | $805,775 13 $798,493 75 $7,281 38 
i ee ntbwemebebbeewnsstsdanudbwnownee | 22,192,701 73 FF tg gt ree $231,835 44 
Other Unadjusted Credits: | 
I a ee in 3,202,482 75 2,697,462 75 505,020 00 ; 
I i a i eee 1,202,174 75 | WF |. ay eee 309,503 46 


——- 





Tetnl WenGemeted Credits... occ ccccccccccccccccccocscececes | 
Total Liabilities 


$27 


432,171 88 
24,435 83 


$27,403,134 36 | 
$790,531,428 71 


—_—— ee ee ee ee 
i 


$29,037 52 








‘$779, 


-~-——————— oe ee rn rr nn en wr rr wr wr rr wr rl er hl wr wr rr lr rer hl rl Or ll rr lr Hr er rr KF He Fe 








$27,144,342 12 x$299,461 13 
50,000,000 00 
94,195 56 67,944 43 | 
424,242 66 








Corporate Surplus: 
Appropriated for additions and betterments_____..___._._._--.--------- | 
Reserved for depreciation of securities... .... eee ce ee ee eee eee; 
Funded debt retired through income and surplus______..._......--------- 
i i are wabere 


| 
| 
$27,443,803 25 | 
50,000 ,000 OO 
j 


162,139 99 


387,611 33 $36,631 33 





— ee — - 




















Total Appropriated Surplus _...........-.-.--------------e-eeee ee $77,993,554 57 | $77,662,780 34 $330,774 23 
Profit and Loss—Credit Balance:._.____.______._._________________ eee 130,965,901 66 | 123,276,172 09 7,689,729 57 
I a in ce ln a eed wet | $208,959,456 23 | $200 938,952 43 | $8,020,503 80 

| 


Grand Total | $999,490,884 94 ' $980,763,388 26 ‘ $18,727,496 68 | 

*See explanation in footnote under assets. xThese amounts represent donations made by counties and municipalities, and by individuals and com- 
panies, respectively, during the current and prior years in part payment for improvements such as road crossings, drainage projects and industry spur 
tracks, the cost of which was charged to ‘‘Investment in Road and Equipment.’’ The amounts have been carried in Account ‘‘Other Unadjusted 
Credits,’’ and are now transferred to Account ‘‘Grants in Aid of Construction,’’ and ‘‘Corporate Surplus—Appropriated for /Additions and Better- 
ments,’’ to conform with the classifications of the Inter-State Commerce Commission. 


The increase in ‘Investment in Road and Equipment”’ is made up as follows: 
_# Extensions and Branches 





$36 ,242 03 











Be, a a bbs ees seemeihebaemdabaannoaeaneianbenhemnememt 7,692 902 78 
I a a i a ae de ll rn ie oe ik ad een 3,598,759 66 
GEE RES EEE EPEC Ea RNC Are NI Re ER er eon ee ee a a Se A SL oe a ae eee Ne es eS ee eS ee $11,327,904 47 
From which there was deducted: 
Cost of property retired from service and not to be replaced. The ledger value of propertyretired prior to January 1 
1918 and not replaced was charged (less salvage) to Profit and Loss, in conformity with regulations of Inter-State 
ad Commerce Commission; the ledger value of property retired subsequently to January 1 1918 and not replaced 
was charged to the United States Railroad Administration... ....._- -_-----_~_____ eee eee $232 ,.232 20 
eal ee i ee. seb nsebeacbaeeamendoweuee 33,605 69 
Cost of equipment retired from service_._.___._.._-._-----------__________-__- a eae ae er 506,659 68 
Amount received from the Trustee of the Union Pacific Railroad Co. First Railroad and Land Grant Four 
Per Cent Mortgage in reimbursement for expenditures for additions, betterments and equipment---_---_-- 250,000 00 
EE Le Se ee, ee aS A Ne La ee OL en ne ee a 1,022,497 57 
Net increase in ‘‘Investment in Road and Equipment’”’______________________ eee ee ionhuer neiedewnewe $10,305 406 90 








GENERAL. 


Federal’control of the railroads was finally terminated and the railroads returned to the possession and operation of their 
owners March 1 1920. It was generally recognized that remedial legislation, both of a permanent character and to aid 
the railroads temporarily during the transition period immediately following the termination of Federal control, was essen- 
tial to most companies. As the result of long consideration by Congress and Congressional Committees legislation was en- 
acted in the so-called ‘‘Transportation Act, 1920,’ which became a law on February 28 1920. The more important pro- 
visions of this Act designed to give temporary aid during the transition period are those continuing the powers of the Presi- 
dent and his agents to settle and adjust matters arising out of Federal control; authorizing the fuading for a period of ten 
years at 6% of the balance of indebtedness of the railroad companies to the Government incurred on account of additions 
and betterments made during Federal control after the setoff of compensation payable by the Government; authorizing 
equipment trusts for the funding of indebtedness to the Government for equipment ordered for and assigned to the railroad 
companies by the Railroad Administration; recognizing and sanctioning subject to future changes by State or Federal au- 
thority all rates, fares, and charges in effect at the end of Federal control, but prohibiting the reduction of such rates prior 
to September 1 1920 without approval of the Inter-State Commerce Commission; guaranteeing to railroad companies so 
requesting, for a period of six months, a railway operating income equivalent to the rate of compensation fixed in the Federal 
control contract of the company, plus interest compensation on additions and betterments made to the properties of the 
company during the period of Federal control, but with the resulting obligation on the part of the railroad company accept- 
ing such guaranty to account to the Government for any railway operating income earned during said six month period in 
excess of the amount of such guaranty; and authorizing during a limited period new loans to railroad companies from the 
revolving fund appropriated therefor when necessary to enable the companies properly to meet the transportation needs of 
the public. The more important features of the permanent legislation embodied in the Transportation Act are as follows: 


The amicable adjustment of labor disputes is sought through the machinery of Boards of Adjustment to be created by the 
railroads and their employees and a Railroad Labor Board to hear appeals from the Boards of Adjustment, constituted of 
three labor representatives, three representatives of the railroad managements and three representatives of the public, with- 
out, however, any provision for compelling, except by the force of public opinion, obedience to the decisions of these Boards. | 
ommerce Commission is directed to establish such transportation rates that the carriers as a whole through-, 


The Inter-State 





May 1 1920.] THE CHRONICLE 1863 


out the country or the carriers in each of such rate groups as the Commission shall designate will earn a net railway operating 
income constituting a fair return upon the aggregate value of the railway properties in each group, giving due consideration 
to the transportation needs of the country and the necessity of enlarging existing transportatoin facilities in order to provide 
the people of the United States with adequate transportation; and for the first two years the fair rate of return is fixed by 
the Act at 544%, with authority to the Commission to add thereto not exceeding 1% of 1 per cent as a provision for im- 
provements chargeable to capital account. In connection with this rate policy, the Act provides in effect that any carrier 
which realizes for any year a net railway operating income in excess of 6% of the value of its railroad properties, as deter- 
mined by the Inter-State Commerce Commission, shall pay over to the Government half of such excess, and shall place the 
remaining half of such excess in a reserve fund which shall be available for dividends and interest only in years in which 
the net railway operating income of such carrier falls below the rate of 6% of the value of its properties and otherwise must 
be accumulated by the carrier until such reserve fund aggregates an amount equal to 5% of the value of its properties. The 
Inter-State Commerce Commission is directed to formulate a plan for the consolidation of the railroads of the country into 
a limited number of systems, and authority is given the railroad companies, notwithstanding the existing Federal anti- 
trust laws, to enter into mergers and consolidations subject to the approval of the Commission as in harmony with the general 
plan of consolidation so formulated by it. By a provision which becomes effective one hundred and twenty days after ap- 
proval of the Act, the Inter-State Commerce Commission is given jurisdiction to regulate the issue of all railroad securities 
to the exclusion of State Commissions and without reference to State laws. In other particulars than those outlined above 
great authority, in addition to that heretofore existing, and very many new duties are conferred upon the Inter-State Com- 
merce Commission by numerous provisions that cannot be briefly summarized. 

The provision above noted, requiring every carrier which earns more than 6% of the value of its properties to pay 
over to the Government one-half of the excess, is a radical departure in the policy of the National Government with respect 
to railroad capital, since for the first time it limits the returns which a railroad company may earn and save for its owners 
out of transportation rates which the Government itself fixes or authorizes. Many eminent lawyers are of opinion that this 
confiscatory provision is unconstitutional, and doubtless its validity will be tested when its enforcement is undertaken. 
One of the evils of it is already apparent when even the strongest railroad compaaies are faced with the necessity of paying 
over 7% for money with which to provide equipment and other facilities needed by the public, while limited in their return 
to 6% and one half of anything earned above that rate. The holders of Union Pacific common stock should understand, 
however, that even if the validity of the provision should be sustained by the Courts, it does not follow that their dividends 
would be limited to 6%. The law does not base the 6% limitation upon the stock or bonds or any form of capitalization 
but upon the “‘value of the railway property held for and used * * * in the service of transportation,’’ which of course does 
not include investments in other companies, which, in the case of Union Pacific, yield an annual income of about $12,000,000. 
Moreover, of the total funded debt outstanding in the hands of the public, amounting to $355,066,170, all but $49,203,500 
bears interest at the rate of 4% per annum, the average for the whole being 4.24%; $99,543,500 of the capitalization is rep- 
resented by preferred stock limited to dividends of 4%; and there is an aggregate corporate surplus of $208,959,456, of which 
$130,965 ,901 is unappropriated Profit and Loss eredit balance. Of course the stockholders are entitled to, and the statute 
does not attempt to deprive them of, the benefit of the lower interest rate on the bonds and of the 4% dividend rate on the 
preferred stock, and the income ot say $12,000,000 per annum from investments in securities. 

Obviously much depends upon the value finally placed upon the railroad property by the Inter-State Commerce Com- 
mission under the Act of 1913, a work in which it has been engaged for several years but which is still far from finished. 
In the absence of any such valuation by the Commission, it is quite common to assume for the purpose of estimates the 
‘“‘book value” or ‘‘Investment in Road and Equipment” account, which in case of the Union Pacifie should be very conserva- 
tive as it is less than the value of the property as proven by established earning capacity even under the low scale of rates 
in force prior to Federal control. In fixing the value of the railway property for the purposes of the statute, the very large 
uncapitalized expenditures for additions, betterments, and equipment and for branches and other extensions should be 
taken into account. It seems safe to assume that the inevitable increase of rates by the Commission to provide the return 
authorized by the new law upon the value of all the railroads in the country, or upon the value of any group in which the 
Union Pacific could be placed, will yield at least 6% upon the value of the Union Pacific’s ‘“‘railway property held for and 
used by it in the service of transportation.’’ The net returns from transportation operations only for the Union Pacific 


se upon the “Investment in Road and Equipment’’ for the ten years immediately preceding Federal control, were as 
follows: 


Year ended— 














Per Cent of Return 


June 30 
1908. 1909. 1910. 1911. 1912. 1913. 1914. 1915. 
7.99 9.42 9.46 7.03 5.80 6.31 5.63 5.32 
By order of the Board of Directors, 
ROBERT S. LOVETT, 


Chairman of the Executive Committee. 








THE DELAWARE & HUDSON COMPANY 





NINTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1919. 








New York, N. Y., April 1 1920. FINANCIAL. 
To the Stockholders of The Delaware & Hudson Company: The capital stock of The Delaware & Hudson Company 


The following presents the income account of your com-| on December 31 1919 was $42,503,000, there having been 
pany for the year 1919, arranged in accordance with the | no change during the year. 
rules promulgated by the Inter-State Commerce Commis- The total funded debt on December 31 1919 was $65,143,- 
sion, with comparative results for the year 1918: 000, a reduction of $867,000 having been effected during 
Comparison “th | the year by the purchase and cancellation of that amount 
1919 + Inc. — Dec.| of First Lien Equipment bonds through the sinking fund 
Compensation accrued under : : : , ae 
Federal Control (on basis of established in connection with their issue. 


Standard Return) for posses- 


way property of the company » Wire , ing | vace ~ 
ae tees oe aeaeaek of the First and Refunding Mortgage Gold bonds outstand 


lines $7,415,148 72 ing on June 1 1919, was paid during the year to the trustee 
Other Corporate Income— - . , 
Miscellaneous rent income -__- $56,979 37 —gs0,218 14| under the First and Refunding Mortgage, making the total 
Income from lease of road_---- 86,763 87 —16,059 10 al tai a 2. Q<« ( as 
a er non-operating “- spennee paid to eorary sei 1919 Seton ane pipe _ 
ysical property -------- - ‘942 05 303 ,440 & en expended in additions and betterments to the mortgage 
Dividend income...__..__-_.. 934/267 98 #3 's95 12 | Deen expended in additions and bett etn tees 
Income from funded securities. 234,251 46 +9,018 63 | property in accordance with the trust agreement. 
Income from unfunded securi- 


tiesand accounts__.____.____ 377,089 87 —70,010 08 There was accumulated in the Coal Department sinking 
Income from sinking and other 


tia cet 107.245 01 54.923 12 | fund during the year, in accordance with the ordinance 


Miscellaneous income 1,585,378 24 +432,931 96 | passed on May 9 1899, and amended on May 10 1910, 
an. aver Gaepepese Snotene aoe we Yb ge a $353,787 82 which has been applied to reimburse the treas- 
0 . 5 ‘ bs . ‘ ° ° 
Deductions from Gross Income— | paged | i for coal lands and unmined coal in Pennsylvania. 
ervey a Saeeeere ee $215.08 00 ura TV ae The usual payment of $650 ,OOO required under the terms 
eens PAS OOTURS.... | Sree ae of the First Lien Equipment Trust indenture was made, 
Miscellaneous rents. ------~- » ob 308 00 26 making the total paid to date $7,800,000. This has been 
st > c ,{ { Eo € / ‘ : . "i - 
rarest on unfunded debt... 369,382 36 654 35 | increased by accumulations of interest on balances and 
Miscellaneous income charges... 650,459 57 ¢ investments. 


6.278.062 09 +$390.073 93 During the year there was received from the United 


Net Income—The Delaware & States, in partial payment of compensation for the taking 
ee eee See 6 $4.605,004 48 —$109.787 95 | Over Of the company’s property in December 1917 and its 


Percentage to capital stock __-- 10.83 —36 ' subsequent occupation and use by the United States, the 























Total deductions from gross 
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sum of $7,201,100 and the company borrowed from the 
United States Railroad Administration, without security, 
$608,000; making a total of $7,809,100 for the year which 
with the amount for 1918, namely, $6,290,000, makes a 
total for both years of $14,099,100. The Inter-State Com- 
merce Commission certified to the President, under the 
Act of March 21 1918, that the average income of your 
company’s railway for the three years that ended June 30 
1917 was $7,409,600 12. On that basis your company 
received $720,100 24, or 4.86 per cent less than it should have 
received to December 31 1919. This balance, subject to any 
adjustments which may be necessary on account of additions 
to the property during Federal control and for other purposes, 
will be provided for in the final settlement with the Gov- 
ernment. 

The changes in the accounts ‘‘Current Assets” and ‘‘Cur- 
rent Liabilities’”’ are principally the result of relations with 
the Federal Government consequent upon the taking over 
of your railway. During the year the Railroad Administra- 
tion accepted a collateral note, in the sum of $1,900,000, in 
reimbursement for additions and betterments made by the 
Director-General and two notes aggregating $2,410,000 to 
apply in liquidation of an open account based upon the 
current assets and labilities taken over at the end of 1917 
and subsequent operations in connection therewith. These 
notes were insisted upon by the Railroad Administration 
although any balance resulting from these transactions was 
amply secured by cash and materials taken over with the 
railway property. 


COAL DEPARTMENT. 

The anthracite produced by your system corporations 
during the year 1919, including the product of washeries, 
aggregated 8,205,495 long tons, a decrease of 853,733 tons, 
or 9.42 per cent below 1918. The year’s output was 12.27 
per cent of the total output of Pennsylvania mines and 
washeries, which was 66,855,311 long tons or 12.78 per cent 
below 1918. The decrease in production, compared with 
1918, was almost entirely in the output of the washeries. 
The demand for steam sizes was very much below 1918 and, 
as these sizes make up nearly all the coal recovered from the 
culm banks and prepared in the washeries their operation 
was necessarily less constant and extensive than during 
the previous year. 

The demand for domestic sizes of anthracite was good 
throughout the year, except during February and March, 
and every effort was made to maintain production. Under- 
ground development wags duly prosecuted and the properties 
were fully maintained. 

In February the United States Fuel Administration re- 
linquished most of its control over the production and 
distribution of anthracite. 

On January 22 1919 Plymouth No. 5 Breaker was eatirely 
destroyed by fire. Clearing of debris began immediately 
and was followed at once by construction of foundations 
for a new structure and the erection of a larger and more 
efficient breaker equipped with the most modern machinery. 
Vigorous prosecution made it possible that on June 2 1919, 
only 131 days after the fire, the new plant was complete and 
began preparing coal. This breaker has a capacity of 6,000 
tons per day and is built of steel with the minimum o*® in- 
flammable material so that the fire risk is reduced to the 
lowest practicable limit. The structure replaced was of 
wood. While construction wa; ia progress the coal produced 
in the Plymouth District was transported in railroad ears 
to other system breakers so that there was little reduction in 
output or in the work offered to the miae emplovees, thus 
making it possible to keep the organization intact. 

The calendar year 1919 was the first since 1915 in which 
there was no upward revision of the wages scale provided for 
in the agreement between the employees and the mine own- 
ers. The wages rates which took etfect on November 1 
1918, as explained in the report for last year, were in force 
throughout the year. The term of the present agreement 
will expire with the close of business on March 31 1920, 
and the employees have formulated proposals for a new agree- 
ment, among which are the following: 


1. That the next contract shall be for not more than two 
years, instead of four years as provided in recent agree- 
ments. 


2. That all contract wages rates shall be increased sixty 
per cent and all men working by the day shall receive a 
minimum increase of $2 00 per day. 


3. That a working day of six hours, from bank -to bank, 
shall be established for all classes of labor. 





4. That work shall be carried on for only five days per 
week instead of six days as at present. 

5. That all employees shall be allowed one and one-half 
times the standard wages for ordinary overtime and double 
the standard pay for work on Sundays and holidays. 

6. That only members of the Union shall be employed 
(the “closed shop’’), and that there shall be full recognition 
of the United Mine Workers of America. 


The proposals include other items, some of them of a 
rather technical nature and involving large sums of money. 
Those outlined above indicate, however, the extent and 
radical character of the views that may be pressed by repre- 
sentatives of the employees. Negotiations have begun, but 
it is as yet too early to forecast the result. Pending these 
negotiations, work is in progress at all operations, under an 
agreement that any change that may be made shall be 
retroactive to April 1 1920. 


RAILROAD DEPARTMENT. 


The United States continued in possession throughout 1919 
of your railway property and that o® your system corpora- 
tions in the United States, together with your boat lines 
operating on Lake Champlain and Lake George, and these 
properties continued to be operated through the United 
States Railroad Administration. All operations during the 
year were for the account of the United States, which were 
responsible for all expenses of operation, including mainte- 
aaace, and for all taxes except war taxes, and for compen- 
sation, in the nature of reat, for your temporary expropria- 
tion, in accordance with a contract with the Director- 
General of Railroads, acting for the United States and for 
the President, which was executed on December 9 1919. 
The compensation stated in this contract, determined by the 
Inter-State Commerce Commission in pursuance of the 
Act of Congress of March 21 1918 for all system property 
taken under Federal control, and possibly subject to some 
further adjustment, is at the annual rate of $7,480,204 83. 
In addition you will be entitled to compensation in respect 
of additions to the properties provided for your account 
during the period of Federal control. The compensation 
thus secured is less, in the opinion of your officers, than the 
just compensation required in such eases by the Constitution 
of the United States, the right to which is commonly sup- 
posed to be fully protected by the Bill of Rights. In other 
respects the contract is regarded as unsatisfactory and as 
failing to accord that protection to the rights of ownership 
which was expressly promised by the President’s proclama- 
tion of December 26 1917 and plainly intended in the Act 
of Congress of March 21 1918. The terms of this contract 
were, in every practical sense, dictated by officers of the 
Railroad Administration. Federal representatives were met 
in your behalf, but not in open negotiation and your repre- 
sentatives were never free agents. The alternatives were 
the acceptance of the proffered contract or its rejection; 
that is to say, the acceptance of inadequate compensation 
and harsh terms, on the one hand, or, on the other, the pos- 
sibly indefinite postponement of compensation and the un- 
certainties and delays of litigation involving unprecedented 
conditions. Confronted by conditions in which justice 
delayed might prove as injurious as justice wholly denied 
it seemed more in your interest to accept an immediate 
though unsatisfactory definition of the terms on which your 
property was taken and held than to press to solution ques- 
tions of corporate rights and publie obligation which would 
certainly require years for judicial determination and would 
still leave the ultimate settlement to depend upon political 
action. 

Contemporaneously with the execution of this contract 
your company was required formally to accept fifteen hun- 
dred freight cars, one thousand 55-tons hopper cars and five 
hundred 50-tons box ears, the cose of which, not yet accurate- 
ly determined, will not be less than $3,912,500 nor more 
than $4,365,545. This additional equipment was not 
accepted until every available and proper means of convincing 
the authorities of the Railroad Administration that your 
company ought not to be forced to this additional invest- 
ment had been exhausted, nor until your officers had been 
told that no contract uader the Act of March 21 1918 pro- 
viding compensation for the use of your railway, would be 
executed by the Director-General until such action had 
formally been taken. Under this practical coercion it was 
considered that the objections to the acceptance of the equip- 
ment were less than the objections to beiag forced into a 
situation in which all the relations arising out of Federal 
control would necessarily become the subject of litigation. 
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In authorizing the acceptance of these cars your Board of 
Managers adopted tresolutions as follows: 

Whereas, the Director-General of Railroads of the United 
States has purchased and allocated to this Company five 
hundred (500) single sheathed box ears, at the price each 
of approximately £3,050 00, or $1,525 
gate, and one thousand (1,000) 55-T hopper ears, at the price 
each of approximately $2,817 00, or $2,817,000 00 in the 
aggregate, making a total of $4,342,000 O00 for said equip- 


ment; subject, however, to the rights of the company under ; 


Section S of th: 
this Company 


‘contract proposed to be entered into between 
and the said Director-General, for the pos- 
session, use, control and operation of the Company’s rail- 
roads and systems of transportation, in case a loss is claimed 
in respect of the foregoing equipment; and the said Director- 
General has demanded that this Company accept and pur- 
chase said equipment at a price not exceeding $4,342,000 00* 
and 

Whereas, an understanding has been effected between 
the Director-General and representatives of this Company 
and other corporations owning railroad properties, to the 
effect that the purchase of equipment obtained in the man- 
ner aforesaid may be financed under a national equipment 
trust to be provided for with the aid and co-operation of the 
United States Railroad Administration, in such manner 
that the amounts necessarily to be provided on behalf of 
this Company can be repaid serially and that the interest 
thereon will not exceed six per cent per annum, and 

Whereas, although the officers of this Company have pro- 
tested that said additional equipment is not necessary or 
desirable for any corporate purposes or to render any serv- 
ices performed by the railway owned bv this Company and 
that the purchase thereof at the prices aforesaid or at any 
prices approximately commensurate with the cost at which 
said Director-General obtained such equipment will cause 
a loss to this Company, said Director-General has pressed 
and insisted upon his said demand, and has now made 
acquiescence by this Company and the acceptance and pur- 
chase of said equipment a condition of the execution by him- 
self, on behalf of the United States and of the President, 
of a contract, as provided by the Act of Congress of March 21 
1918, for the possession, use, control and operation of the 
properties of ths Company and its subsidiaries which were 
taken under Federal control by the President of the United 
States by his Proclamation of December 26 1917. and has 
refused to enter into such eontract unless this Company 
agrees to accept and purchase said equipment at the prices 
aforesaid, and 

W hereas, it is desirable that this Company should have a 
contract for such possession, use, control and operation of 
the properties aforesaid and a contract has been conditionally 
tendered by said Director-General and this Company has 
been advised that said contract will be executed by him, on 
behalf of the United States and of the President, provided 
this Company does agree to purchase and accept said equip- 
ment, and the objections to such acceptance and the losses 
to be entailed thereby are less serious than the objections 
to being forced to do without the contract aforesaid and less 
serious than the losses which would be threatened by the 
absence of such contract. 

Now, therefore, in consideration of the facts recited above, 
the President and the Vice-President of this Company, or 
either of them be, and they are hereby authorized formally 
to agree, for this Company, to aecept and purehase said 
equipment, the price thereof not to exceed $3.059 00 for 
each of said five hundred (500) single sheathed box ears or 
$2817 O00 for each of said one thousand (1.000) 55-T hopper 
ears, and the total price not to exceed $4,342,000 00 and to 
enter into said agreement to accept and purchase in such 
form as may be required by said Director-General. And 
sald officers are further empowered and authorized to make 
such arrangements for financing said purchase, either through 
an equipment trust or otherwise, as may to them seem best 
for the interests of the Company with full power and disere- 
tion in the premises. 

The pesition taken by the Director-General in making 
acceptance of this equipment a condition prerequisite to the 
execution of a contract fo: compensation is believed to evi- 
dence acquicscence, on the part of the Railroad Adminis- 
tration, In the view widely held by railway officers and 
counsel that neither in the Act of Mareh 21 1918 nor in the 
contract dictated by the Railroad Administration is to be 
found authority to compel any railway corporation to make 
such an addition to its property or to its investment. The 
intention of Congress that all additional equipment deemed 
necessary should be obtained for the account of the United 
States seems incontestably established by the terms of the 
sixth section of the Act of March 21 1918. 

Early during the period of Federal control the Director- 
General of Railroads ordered from ear builders 100,000 freight 





* The prices stated in the foregoing were those originally and tentatively 
indicated by the Railroad Administration. There was some subsequent 
revision of the estimates and, as they now stad, the minimum and maxi- 
mum prices are as stated in the text, 


,000 OO in the aggre- | 
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ears, the determination to do so probably expressing his 
purpose most amply to provide in advance for the maximum 
demands which the exigencies of war could possibly make 
upon the transportation agencies which had been seized 
under the war power and placed under his control. It does 
not appear that in connection with this action any consid- 
eration was given to the financial condition or equipment 
requirements of any particular carrier or the normal neces- 
sities of the railway industry as a whole. At the time these 
orders were entered it was doubtless intended that the new 
equipment should become the property of the United States 
and, at the end of Federal control, be subject to such dis- 
position as Congress might provide. The decision to make 
a compulsory distribution of these cars among railway cor- 
porations, forcing certain carriers to become obligated for 
their cost at the excessive prices of the war period, was 
apparently an afterthought derived from the failure of the 
Railroad Administration to keep its expenses within the 
limits of its income, the reluctance of Congress to meet 
additional deficits and the financial pressure which resulted. 
Your officers are unable to find that in the distribution which 
was enforced there was any genuine inquiry as to the suf- 
ficiency of the equipment already owned by the companies 
to which allocations were made, as to the specific character 
of their equipment requirements or as to prospective changes 
in the nature and volume of their traffic. In other words, 


| the distribution decided upon appears to have been purely 
'arbitrary and took no account of the generation-iong con- 


troversy between roads originating and roads distributing 


| traffic, between roads lending and roads borrowing ears. 





On behalf of your company, attention was called to the large 
favorable balance in “‘hire of equipment’’ which your system 
has enjoyed over a ten-year period, to the special character 
of its position and traffie and facts and figures were adduced 
showing the complete adequacy of the equipment already 
owned. These representations did not suffice either to 
obtain a withdrawal of the official demand or to induce a 
reduction in the number of ears allocated. This was the 
more disappointing in view of the fact that similar represens 
tations on behalf of other carriers resulted more favorably. 

Under an agreement with the Director-General, these cars 
have been placed under an equipment trust which secures 
the entire purchase price, which is to be their cost as finally 
determined in accordance with the contracts under which 
they were manufactured. Payment will be made in fifteen 
equal, annual installments, the first to fall due on January 
15 1921, with interest at the rate of six per cent. Notes in 
the total sum of $3,912,000 have already been issued to the 
Director-General under this trust, and additional notes will 
be given in ease the cost, as finally determined, exceeds that 
figure. The maximum possibly required under this agree- 
ment is $4,365,545. 

The Transportation Act of 1920 is primarily an effort to 
provide for the readjustments necessitated by the restora- 
tion of the railways to their owners and the anticipated return 
to normal conditions. It contains, in addition, important 
changes in the regulative system some of the defects of 
which, repeatedly illustrated in these reports, were demon- 
strated beyond all controversy, during the war-period. 
Probably no informed individual now doubts that except 
for these defects the dangerous and costly expedient of Fed- 
eral control would have been wholly without justification 
or excuse. 

The immediate period of readjustment is provided for in 
the Act by the creation of a revolving fund of $300,000,000 
out of which loans, for periods of not more than five years 
and at six per cent, may be made to carriers and by guar- 
anteeing to those which accept stated conditions, for a period 
of six months ending with August 31 1920, the “standard 
return’? computed in accordance with the Act of March 21 
1918. Your Board has accepted the conditions of this 
guarantee and has thereby pledged your company to pay to 
the United States any railway earnings during the period 
from March 1 to August 31, inclusive, in excess of the amount 
guaranteed. 

A permanent provision is that the carriers subject to the 
regulative system— 

‘‘as a whole, or as a whole in each of such rate groups or 

territories as the Commission shall from time to time 

designate,” 
shall be accorded rates that will— 

‘under honest, efficient and economical management and 
reasonable expenditures “or maintenance of way, structures 
and equipment, earn an aggregate annual net railway 
operating income equal, as nearly as may be, to a fair 
return upon the aggregate value of the railway property 
of such carriers held for and used in the service of trans- 
portation.” 


The Inter-State Commerce Commission is required from 
time to time to determine and make public the percentage 
rate deemed to constitute the “fair return’’ contemplated 
by the foregoing and in fixing such rate to— 

“sive due consideration, among other things, to the trans- 
portation needs of the country and the necessity (under 
honest, efficient and economical management of existing 
transportation facilities) of enlarging such facilities in 
order to provide the people of the United States with ade- 
quate transportation.”’ 

For a period of two years, however, from March 1 1920 
to February 28 1922, inclusive, the determination of the rate 
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coustitauting a fair return is taken out of the powers conferred 
on the Commission and the rate is fixed by the statute at 
five and one-half per cent, with an additional one-half of 
one per cent which, in the discretion of the Commission, 
may be allowed for the purpose of providing for expenditures 
chargeable to capital. Earnings in excess of the statutory 
“fair return” and also in excess of six per cent upon the value 
of the property are to be equally divided between the United 
States and the carrier, the portion of the latter to be accu- 
mulated, to an aggregate equal to five per cent of such value; 
as a special reserve fund, available, orly during periods of 
inadequate earnings, for certain income deductions and 
divideads. The portion taken by the United States is also 
to constitute a special fund, to be administered by the Inter- 
State Commerce Commission and, in the extent deemed 
necessary and according to the terms of the statute, to be 
available for use 

“in furtherance of the public interest in railway trans- 
portation either by making loans to carriers to meet ex- 
penditures for capital account or to refund maturing 
securities originally issued for capital account, or by 
purchasing transportation equipment and facilities and 
leasing the same to earriers, . . .” 

It is to be noted that the “‘fair return,’ whether under the 
temporary determination by Congress or subsequently 
under determination by the Commission, is to be an average 
return for all the railways of the country or for groups of 
railways designated by the Commission. An average 
necessarily represents items some of which are above and 
others below the average. Provision is made for taking 
half the excess in the case of railways that earn more than 
the average and for controlling sucn railways in the use of 
the moiety they may retain. But there is no provision for 
making up to those below the average all or any part of the 
deficiency below the statutory “fair return.’ Question has 
been made as to the right of Congress to take from any cor- 
poration, except by taxation, any part of its earnings at rates 
fixed by public authority as reasonable and just; it is at least 
equally questionable whether Congress has power to enforce 
a system of rate-making which, by its terms, plainly requires 
some carriers to reader services for less than a fair return. 

By the Act of Congress of July 28 1916 it became the 
duty of the Inter-State Commerce Commission to establish 
rates for railway services in the transportation of the mails 
and to make rules governing their application. This duty 
has just been performed and the judgment of the Commission 
requires considerable increases over the rates recently paid 
by the Post Office Department. The new rates are to be 
retroactive to November 1 1916, and it is estimated that the 
adjustment should benefit your company to the extent of 
$43,750, representing underpayments between November 1 
1916 and December 31 1917. The adjustment covering the 
period of Federal control will be with the Railroad Adminis- 
tration and will have no effect in your accounts. The new 
rates will somewhat increase your future revenue from mail 
service and you will be relieved of operating expenses in the 
amount of about $12,000 per year, as the Post Office De- 
partment will hereafter assume the expense of handling the 
mails between your stations and the post offices. 


INDUSTRIAL DEPARTMENT. 


One hundred and eleven new industries were located on 
the tracks of your company during 1919, as compared with 
fifty-nine in 1918. Forty-six extensions to old industries 
and ten industrial side-tracks were constructed; the corre- 
sponding numbers of 1918 were twenty-six and seventeen, 
respectively. Agricultural development in the _ territory 
served by your lines has been closely followed through co- 
operation with Farm Bureau Associations in their various 
activities. 


ADDITIONS AND BETTERMENTS. 


The Railroad Administration materially curtailed the ad- 
dition and betterment work on your lines during the year, 
this work being restricted almost entirely to the completion 
of projects that were well under way in 1918. Work on the 
new third track between Schenevus and Richmondville Sum- 
mit, which is the important link in grade-revision on the 
Susquehanna division, was not resumed and the capital in- 
vestment of $420,862 04 remains idle and unproductive. 
There will be further loss by deterioration of unfinished 
grading and structures under continued exposure. As stated 
in the report for 1918, the Railroad Administration first 
decided not to continue this improvement and later, upon 
a rehearing, reversed this decision and agreed that it should 
be completed. That this reversal occurred late in the year 
was given as the reason for doing nothing in 1918. But in 
1919 the Administration again postponed the work and the 
result is the same as though the original decision had not 
been reconsidered. 

The new second track between Lanesboro and State Line, 
which was reported as unfinished in 1918, was completed 
and put in service on March 11 1919. During the year 
$203 572 16 was expended on this work, of which $169,- 
051 34 was charged to cost of property and $34,520 82 to 
operating expenses. 

The Carbondale yard, enlargement and rearrangement of 
which has been in progress for several years, was, with the 
exception of certain improvements at its extreme south end, 
completed and placed in full service. Changes at the south 





end have been temporarily suspended awaiting a satisfactory 
arrangement for the elimination of the grade crossing at 
Dundaff Street. The improvements now in use include a 
new and enlarged yard office. The total expenditure on 
this improvement is $695,852 35, of which $655,975 71 rep- 
resents additional capital investment and $39,876 64 repre- 
sents charges to operating expenses. 


ALLIED TROLLEY LINES. 


The gross operating revenues of the United Traction Com- 
pany amounted to $2,848,872, operating expenses to $2,535,- 
SSl and net operating income to $104,739. The increase 
in operating revenues was $318,815, or 12.60%, and that in 
operating expenses $324,464, or 14.67%, and these changes, 
together with an increase in taxes of $14,448, or 7.45%, 
resulted in a reduction in net operating income of $20,096, 
or 16.10%. 

The rate of fare in force throughout the whole of the year 
1919 was six cents. It was already apparent, at the date 
of last year’s report, and was so stated therein, that the rev- 
enues possible at this rate would prove inadequate to meet 
wages at the rates then current, other operating expenses, 
taxes and interest on debt. Wages were then being paid at 
the rate of forty cents per hour to conductors and motormen 
under an award of the War Labor Board. The contract 
with the employees terminated with June 30 1919, and be- 
ginning with July 1, it was necessary to increase to a basis 
of forty-five cents per hour, the rate paid by the urban 
traction lines of Schenectady, Utica, Syracuse and Rochester, 
employees other than conductors and motormen being 
proportionately advanced. The additional annual expense 
resulting from this further increase in wages is approximately 
$184,000. The situation thus developed enabled the com- 
pany to obtain the preliminary municipal consents essential 
to the presentation to the Public Service Commission of an 
application for authority to substitute a sevencentsrate and 
such an application was promptly made, was supported 
by complete and indisputable proof of urgency and necessity, 
and was vigorously pressed. Public hearings were accorded 
without developing substantial opposition from any patrons 
or from any other source and the case was completed and 
submitted for decision in September. By a decision rend- 
ered on January 22 1920 authority was accorded to make the 
seven cents rate effective seven days later and to continue 
it in force for a period of one year. The opinion of the Com- 
mission says, in part: 

‘Reluctant as the Commission is to permit any further 
increase in rates there seems to be no escape, and no method 
has been devised whereby any lower or different rate than 
seven cents for each zone can be justified.”’ 

The operating revenues of the Hudson Valley Railway 
Company amounted to $971,357, the operating expenses 
to $815,892 and the net operating income to $103,935; 
increases Of 16.85, 14.81 and 39.38%, respectively. Six 
cents fares were permitted to this company, as stated in the 
report for last year, by a decision of the Publie Service 
Commission rendered on November 18 1918. An advance 
in wages to the basis of forty-five cents per hour for motor- 
men and conductors became imperative and took effect on 
July 1 1919, adding approximately $60,000 to the annual 
cost of its operations. The insufficiency of the revenues at 
six cents fares was evident even before this increase in ex- 
penses and the added burden compelled an immediate 
application for a further increase to seven cents. The case 
has been fully heard by the Publie Service Commission and 
is awaiting decision. 

The operating revenues of the Plattsburg Traction Com- 
pany were $37,766, an increase of 11.38%; operating ex- 
penses $26,350, an increase of 7.56%, and net operating 
income $9,774, an increase of 25.53%. 

The Troy and New England Railway Company had oper- 
ating revenues aggregating $36,428, an increase of 10.26%; 
operating expenses of $35,598, an increase of 31.40%, and 
an operating deficit of $710, a decrease of 115.49%. 

The year 1919 does not disclose any very notable improve- 
ment in the situation of the urban and interurban electric 
railways of your system or of other similar properties in the 
State of New York. The accumulating difficulties attending 
the effort to obtain revenues sufficient to meet operating 
expenses conditioned by the high level of wages and dimin- 
ished purchasing power of the unit of revenues continue. The 
experience of your electric lines during the year indicates, how- 
ever, that where the laws and the regulative authorities permit 
the adjustments of fares that are necessary to restore a 
reasonable balance of operating income over operating 
expenses and taxes, the patrons of the lines are not unwilling 
to pay the higher fares and no permanent reduction in travel 
results from the change. This somewhat encouraging 
feature of the situation is less surprising when it is realized 
that in all cases the advances in rates have followed, always 
after a considerable interval, even greater advances in the 
wages and earnings of substantially all those who use the 
lines and that therefore in almost all instances the fares paid 
represent less actual sacrifice than the lower fares formerly 
paid. : 

It has already been stated that the heavy advances in 
wages necessarily made by the United Traction and Hudson 
Valley companies took effect on July 1 1919. These ad- 
vances were compulsory and could not have been delayed 
and from the moment they went into effect, if not actually 
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from an earlier date, both companies were rendering services | These data suggest the operation of an impulse towards high 
at much less than cost. This fact is incontestable, the proof | prices other than the volume of money in use. Increases 
has long been of public record, and it 1s denied by no one | in bank loans and in individual deposits have been roughly 
who has made intelligent inquiry. Yet the United Traction | proportionate to the increases in coin and currency in circu- 
Company was not able to obtain any adjustment of its rates | lation. Such loans, reported by the Comptroller of the 
until January 29 1920 and the Hudson Valley Railway Com- | Currency, stood at $15,288,357 ,283 in 1914, and at $27,114,- 
pany is still awaiting relief. The regulative system estab- | 262,000 on June 30 1919, while the growth in deposits was 
lished by the statutes of the State of New York leads inevit- | from $18,517,232,879 in 1914 to $33,180,744,000 in 1919. 
ably to such delays and thus, irrespective of the ultimate Prior to the year 1917, early in which the United States 
results of proceedings instituted to obtain the adjustments, | became engaged in the conflict with the Central Powers of 
bears heavily and unjustly upon the properties involved. | Europe, Federal expenses, not including the cost of the 
This objection is not to the manner in which the regulative | Panama Canal, had never in any year reached a total of 
system is administered but to the elements in that system | three-fourths of a billion dollars. The highest for any year, 
which apparently render its administrat.on in any way not | 1915, was $731,399,759 and the average for ten years, 1907 
involving such delays impossible. Unless the regulative | to 1916 inclusive, was $664,244,727. For the first eight 
authority can be exercised without constituting an insur- | months of the current fiscal year, that is from July 1 1919 
mountable obstacle to justice in those numerous instances | to February 29 1920, the corresponding aggregate was 
in which prompt relief is essential to justice, the regulated | $4,107,732,751. During February 1920 these expenses 
industries must cease to be a safe field for the utilization of | amounted to $274,950,739, or at an annual rate in excess of 
private capital. In that ease these services will have to be | $3.450,000,000. Although the expenditures for these 
assumed by the communities in interest, through their | periods show a notable reduction below the eight months 
respective governments, an alternative involving deteriora- | from July 1 1918 to February 28 1919 (during a large part 
tion in service, demoralization in government and operating | Of which war was actually in progress), when the total was 
deficits liquidated through taxation which is least attractive | $11,254 ,465,355, 1t was still necessary to rely upon the issue 
when most comprehended. of pone certificates of indebtedness and the proceeds of 

liane ; —_ such issues covered into the Treasury (but used, in part, to 

GENERAL REMARKS. redeem certificates of the same character) dur_ng the later 
_ The business of the United States waits upon the restora- period amounted to $9,709 974,969. The total of such certi- 
tion of normal conditions at home and abroad. The chief | ficates outstanding on October 31 1919 was $3,733 ,423,- 
domestic obstacles to the resumption of progress are (1) the | 800 37, representing 14.38% of the total interest bearing 
extremely low purchasing power of money, (2) continued | debt of that date which was $25,969,641 ,645 36. Banking 
absorption of liquid capital by the Federal Government and | resources are also absorbed in loans made to enable purchases 
(3) excessive and badly adjusted taxation. These conditions | of United States bonds, these loans being repeatedly ex- 
may be separately indicated although they are closely related | tended. Data showing the combined resources and lha- 
and interdependent. For example, low purchasing power of | bilitie of the twelve Federal Reserve banks show that the 
money, commonly suggested by the popular phrase ‘‘high | following conditions existed on the dates indicated: 


cost of living,”’ is In part a consequence of the unprecedented Total Twelve Federal Reserve Banks. March 141919. March 12 1920 
extent in which high taxes have been made a part of the cost | pills on hand. 7 $5,247,803,000 $6,127,705,000 
of every productive process, while in some degree the volume Total -...-._....-.------------------ 2,148,502,000 — 2,927,618,000 
of taxation is necessarily augmenfed in order to mect in- ae ha ty thsi aaah iatneataictatiaieiaaiaiatates £0.04 £7.48 
creased Governmental expenses resulting from the high RN Ee ee ~------$2,148,.502,000 $2,927,618,000 
level of prices. Segered by Government war obligations: 1 702.851 000 -1.815.080.000 
ae ° : eT eee ie OE, SN ae 702,35 015,959, 
The diminished purchasing power of money 1s sufficiently Per cent of bilis on hand______------ 79.2: 51.78 
indicated by the index numbers of wholesale prices compiled eras seeures: $446.151.000 $1.411.659,000 
© - : . ‘ ° ° ’ — ee ee eneaaceeeeseaecance up ‘2“ sivdi,t t o“ VOI, 
and published by the Bureau of Labor Statistics of the he cmos a 2.77 48.22 


United States. These numbers. the year 1913 being used as 


. The foregoing shows progress mainiy in the accumulation 
the basis of comparison, i.e., 100 per cent, are: . sone prog \ < 


of resources and it is evident that a reduction in the vear of 
but $186,392 ,000, or 10.95% in the loans seeured by Federal 

















Average wholesale prices of | Average wholesale prices of - : 
Year— “all commodities" compared || ¥ear— “all commodities” compared war obligations is unsatisfactory. To the extent that the 
ane S055. } with 1913. resources of these banks continue to be used to finance the 
1913___- 100 1917___- 176 Government they are withdrawn from the commercial field 
19152277 | 100 |}1918-_---| 196 and the norma! utility of the Federal Reserve system is 
1915___- i01 }1919___- 212 a. Toxation impingi incipally tential 
1916____| 124 | impaired. ‘Taxation impinging principally upon potentia 





ae ca ay ‘ saving has prevented the liquidation of a far larger propor- 
In considering the foregoing it is desirable to bear in mind | tion of these loans and has congealed assets that ought to be, 
that the prices of 1913, the year used as the basis of the | and were intended to be, available for business purposes. 
comparisons, represented a great advance which had been | Indeed, from whatever angle the present system of Federal 
substantially continuous since 1896. The prices of 1913 | taxation is approached, it is found to work badly, to penalize 
averaged more than fifty per cent higher than those of 1896 frugality and saving. to promote profligate and wasteful 
and about eighteen per cent higher than those of 1905. The | expenditure, to interfere with the accumulation of capital 
upward movement of prices dur’ ig the last half of the year | and the normal course of industrial development. The 
1919 was much more rapid than during any previous six | Secretary of the Treasury of the United States has recom- 
months’ period. mended changes which would relieve some of the most 
The easy conclusion that such advances in prices, to which depressing features of the system, including repeal of the 
so far as they represent necessaries of life all costs of produc- | “excess profits” tax and moderation of the surtaxes on indi- 

tion must be adjusted, are fully explained by the term | vidual incomes. Concerning the latter, he has said: 
‘inflation’’ will not suffice. Money in eirculation in the "9 * * methods of taxation employed should in all 
United States las greatly increased, but not in the degree | cases penalize saving and investment as little as possible. 
required by the theory suggested. The data are as follows: | Our present surtaxes offend greatly in this respect. * * * 
Gold and Gold Silver and The result is to make investment by wealthier taxpayers in 


July 1. Certificates. C ‘otal. : ; , : 

| $1.619. 508-508  $1.751/550'041  $3.369-438.449 | the expansion of industry or foreign trade unattractive and 

1914__........--.-.-- 1 637,693,820 1,764,321 ,607 3,402.015.427 | unprofitable. It is obvious that this situation should be 

pind nenamaeke 1 662,981,438 1 906,238,136 3,569,219,574 | pamedied.” 

 —_ tease 2,051 073,561 1 973,057 ,006 4 024,130,567 : y , . . 

1917...--.-.--------- 2,428,226,886  2,335,348,746 4,763,575,632 For many years prior to the war the situation of American 

+ > leheahalaheaheea apatite 1,932,430,775  3,446,996,649 — 5.379,427,424 | railways had forced them to finance their extensive capital 

ewer eeroc eee eee cece 1,715,173,257 4,125,853 ,271 5,841 026,528 ” ° . , 

ES AT 1,270,196,627 4,690,186,239 5'960.382'866 | requirements almost exclusively by issues of bonds and 

* January 1 1920. secured notes. Railway stock had not been marketable 


While these figures show very rapid increase in the volume | Upon terms which it was practicable to meet. The market 
of the circulating medium, it will be noted that the increase | for such bonds was supplied principally by insurance com- 
by no means coincides with the increase in prices, nor was | Panies, savings banks, trust estates and large individual 
there any accentuation of the rate of increase in the monetary | Investors. The system of taxation criticized by the Secre- 
supply which compares with the great acceleration in the | tary of the Treasury has not only substantially destroyed 
upward movement of prices that occurred during the last | the market supplied by the class last indicated, but has 
half of 1919. Statistics of bank clearings show, however, transformed those who were formerly potential purchasers 
that the work done by the average monetary unit can be | 1” large amounts into sellers of railway bonds. That is to 
and has been greatly increased, probably to supply the larger | 5@Y, these individual investors now find it unprofitable to 
funds required to do business at the higher levels of prices purchase such securities and, on the other hand, regard it 


and wages. The figures are: as desirable to transfer their investments to other classes of 

Total Average per $1 00 securities and, therefore, offer portions of their present hold- 
Year. Bank Clearings. of Money in Circulation. | ings for sale whenever the market appears to be favorable. 
> halite Ey 25 6S It has been suggested that a new market among smaller 
1915_.------------------- - 187,817,564,545 52 62 investors can be built up but. as to railway securities, this 
SEEpotessoocerocenerences +9 Sy BEG, 112 ry yf has not yet been accomplished and the present state of rail- 
1918__.----.-.------------ 332,354,026.463 61 78 way credit does not warrant much confidence that it is 
1919.....------------------ 417,519.523,388 71 48 possible except after prolonged effort and a considerable 


Although the volume of money in circulation decreased | lapse of time. The financial necessities of the railways are 
to $5,846,086,199, on February 1 1920, the first two months | imperative and cannot be postponed without heavy loss to 
of the year show an increase in bank clearings of 28.50% | the people and their industries. 
to an aggregate for the period of $74,832,130.591, which By order of the Board of Managers, 
compares with $58,236 ,285,740 in the same portion of 1919. L. F. LOREE, President. 
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THE CHICAGO ROCK ISLAND AND PACIFIC RAILWAY COMPANY 
AND PROPRIETARY COMPANIES 





FORTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DEC. 31 1919. 





To the Stockholders: 

During the year 1919 your transportation system re- 
mained in the possession of the United States Government, 
and was operated by the Director-General of Railroads, pur- 
suant to the Federal Control Act. The actual operations 
were conducted by the Federal Manager, Mr. J. E.Gorman, 
formerly President of the Company, and his staff. 


CONTRACT WITH THE GOVERNMENT 


After serious and deliberate consideration, your Directors 
decided to enter into an agreement with the Director-General 
of Railroads for compensation for the use of the property 
during Federal control, based on the so-called “standard 
return”’ prescribed by the Federal Control Act, which is the 
average net railway operating income for the three year 
period ended June 30, 1917. In the case of your Company, 
this standard return, after making certain adjustments re- 
quired by the Inter-State Commerce Commission, is $15,- 
842.072 82. We exhausted our efforts to induce the Director- 
General to make an allowance of additional compensation on 
account of the various claims set forth in our report for 1918, 
which we believed then and still believe entitled your Com- 
pany to a substantial increase in compensation over the 
standard return. Federal control, however, was drawing to 
a close, and the passage of the legislation which we were 
advocating seemed doubtful. No authority was vested by 
law in the Director-General or other governmental agency to 
pay any Company more than 90 per cent of its standard 
return until a contract had been executed. In view of these 
facts and the doubtful possibility of being able to recover 
additional compensation through the Court of Claims, we 
reluctantly concluded it was better to accept the standard 
compensation than to accept only 90 per cent of it and en- 
deavor to get through the remedies provided by law the 
compensation to which we felt we were entitled. Accord- 
ingly, in November, 1919, we notified the Director-General 
of our willingness to enter into a standard contract, and this 
contract was signed in January, 1920. This will insure the 
Company a revenue equal to the standard return until 
September 1, 1920, the termination of the guaranty period 
fixed by the Transportation Act, hereinafter mentioned. 


NEW EQUIPMENT 
The Director-General allocated to the Company during 
1918 the following equipment: | 
20 light Mikado locomotives. 
10 switching locomotives. 
2,000 double sheathed box ears. 

As stated in last vear’s report, we at first contested the 
allocation of this equipment because of its cost, but with the 
increased cost of labor and materials and the increase in the 
country’s traffic, it developed that the equipment was a 
necessity, and we withdrew our objections. We also asked 
the Director-General to allot 500 additional box cars to us. 
which he did, making our total freight ear allotment 2.500 
ears. 

The financing of this equipment is being handled through 
an equipment trust arranged by the Director-General for 
financing practically all of the equipment allocated by him 
to the carriers. The Director-General has taken the Com- 
pany’s notes for the total purchase price, payable in fifteen 
annual installments, the first maturing January 15 1921, 
all bearing six per cent interest. Title to the equipment 
remains in the Government until the notes are paid. We 
regard this as very favorable to the companies, in view of the 
prevailing high rates of interest and the difficulty of obtain- 
ing funds for railroad financing even at such rates. 


1919 FINANCING 


We advised you last year of the issue of $4,500,000 Three 
Year Notes for the purpose of settling the litigation growing 
out of the ownership of the Trinity & Brazos Valley Railway. 
As a result of this settlement we became the owner of a one- 
half interest in this property. 

The principal other item of finance during the vear was 
the issue on October 1, 1919, of $5,500,000 One Year Col- 
lateral Trust Six Per Cent Notes, secured by $10,000,000 
face amount of First and Refunding Gold Bonds. The 
purpose of this issue was to provide funds for the maturity 
of $5,500,000 Choctaw Oklahoma & Gulf General Mortgage 
Five Per Cent Gold Bonds. First and Refunding Bonds to 
the amount of $5,500,000 were issuable against this maturity, 
but no account of the uncertainty as to legislation and the 
generally high interest rates prevailing, the First and Re- 
funding Fours were not salable at satisfactory prices, and it 
was necessary to issue a one year secured note. 

The Railroad Administration continued to provide funds 
for the payment of interest, dividends and the necessary 
corporate expenses, but has required us to execute notes 
aggregating $7,083,000, secured by collateral, in order to 
protect the Administration in the necessary expenditures it 
was making for additions and betterments to the Company’s 





property. These additions and betterments during Federal 
control will aggregate about eleven millions of dollars, ex- 
clusive of equipment. We also executed a note to the War 
Finance Corporation for $730,000 secured by collateral. 
This makes the total of our notes to the War Finance Cor- 
poration $10,430,000, and to the Railroad Administration 
$7 .083 000, or a grand total to the Government of $17,513.- 
000. A more detailed statement of our financial relations 
with the Government is submitted below. 


END OF FEDERAL CONTROL 


Federal control terminated at midnight February 29, 1920, 
and thereupon your property was returned to the Company 
for operation. Mr. J. E. Gorman was re-elected President 
of the Company, to succeed Mr. Charles Hayden, who had 
served as President during Federal control, and who became 
Chairman of the Board. Practically all of the old officers 
who had been operating the property during Federal control 
were re-elected to their former positions with the Company. 


OPERATIONS DURING 1919 


In the following pages we have observed the plan of last 
year’s report of stating separately the Corporate income 
account of the Company and its subsidiaries, and also in 
order that you may see what the property did under Federal 
management the income account of the railroad showing 
the results of its operations under the Director-General dur- 
ing the year. For comparative purposes, we have submitted 
a consolidated income account, comprising a combination 
of the two. 

The remarkable thing about the Federal operations for 
1919 is that, although the total railway operating revenue 
aggregated $116,624,683 61, which was an increase of 11.83 
per cent over the preceding year, the operating expenses 
were $101,122 ,482 22: leaving a total railway operating in- 
come after the payment of taxes of $10,789,357 86, as 
against a standard return from the Government of $15,800,- 
254 57. In other words, in spite of the largest gross earnings 
and greatest traffic in its history, the property failed by 
$5,000,000 to earn what it had earned under the manage- 
ment of the Company and of the Receiver during the test 
period, which was the rental the Government paid for its 
use. Of course. this is due to the great increases in the cost 
of materials and supplies, and the enormous increases in the 
labor costs resulting from the Director-General’s wage orders. 
The wage increases made by the Director-General on the lines 
of your Company during Federal control amounted to about 
$23 000,000 per annum. Our total wage payments before 
Federal control were $40,195,209 83 per annum. At the 
end of Federal control they were at the rate of $64,674,190 92 
perannum. Owing to increased freight and passanger rates 
and increased traffic, the operating revenues showed an 
increase in the year 1919 over the average for the test period 
of 49.54 per cent. but the operating expenses increased 
80.57 per cent. The ratio of operating income to operating 
expenses, taxes, rentals, ete., for the test prioed was 79.99 
per cent, while in the year 1919 it was 92.23 per cent, 
Out of every dollar earned by the Director-General during 
1919 it cost him 92.23 cents to operate the property, leaving 
only 7.77 cents to be applied upon the rental. It remains 
to be seen what can be accomplished in the way of a reduc- 
tion of these costs. Your directors and officers are alive to 
the necessity of such a reduction, as well as the necessity for 
an increase in rates, and will devote their best efforts to 
placing the Company’s operations upon aremunerative basis. 


UPKEEP OF PROPERTY DURING FEDERAL CONTROL 


We regret to advise you that the Railroad Administration 
did not do the same amount of maintenance work upon the 
property as was done by the Company and by the Receiver 
in the years immediately prior to Federal control. For 
comparative purposes, we state below the amount of work 
actually done upon the major roadway items during the test 
period and during Federal control. They are as follows: 


Average per year Average 
during 3-year test during 
period ended 1918 and 


June 30, 1917. 1919. 
. Cross ties used in maintenance 1,612,098 
. Switch ties used in maintenance (number of feet 
I 4 627 ,636 3,275,437 
. Miles of new steel rail laid in main tracks, main 
and branch lines 111.91 
. Miles of second-hand relay steel laid in main 


tracks, main and branch lines 54.16 


502,651 
24,984 

The same discrepancies exist in the other maintenance 
accounts, the chief of which, of course, relate to the equip- 
ment, but because a large part of the equipment was at all 
times during Federal control on the lines of other railroads 
it is difficult to equate figures for maintenance repairs. 
When proper adjustment is made for the increase in the cost 
of labor and material during the last few vears it is apparent 
that the deficiency in upkeep under the}Railroad Adminis- 
tration represents a large sum of money. Your officers*are 


5. Ballast (cu. yds.) used in repairs to ballast 
. Pile trestle bridges built in renewal (lineal feet) - 


68.42 
375,748 
9,422 
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giving attention to the preparation of a claim against the | and supplies equal in quantity, quality and relative useful- 
overnment for such an amount as will suffice to bring the | ness must be returned as of the end of Federal control; any 
standard of maintenance of the property at this time up to difference in quantities to be accounted for at prices prevail- 
what it was prior to Federai control. ing at the sal of Federal control. 
, Tinalins ‘ Note 2.—The greater portion of this balance, which con- 
ACCOUNT WITH THE GOVERNMENT tains certain expenditures to which the company is filing 
It is too early to state accurately the account between the | objections may be funded under Section 207 of the *‘Trans- 
Railroad Administration and the Company, growing out | portation Act of 1920.” 





of Federal control. As nearly as we can estimate it at this Note 3.—This amount will be funded through the equip- 
, time, our account, stated as of March 1 1920, will be sub- | ment trust described above. 
stantially a follows: ne ‘ Note 4.—In addition to the $5,283,000 00, the company 
@€s against the Unit tates Government: r 

ial ance ee ee erie, $17.265.706 11 gave its note for $1,800,000 001 in connection with the advance 
Cash MD Me eee 4174833 69 | On {pee tegen received in December, 1919, making the 
gents and conductors’ balances, December 31, 1917_.__- 1,432,646 91 | tot - 
ets, December 31, 1917, collected____..__..-----__- 5,635,401 71 | " mt 37 083 O00 | 00. in favor of the United States Gov 

Revenue which accrued prior to January 1, 1918... -- 1,288,282 04 ernmen 
Working funds qnatered. — it wacuaaaaaaaaaeene ene'3e8 80 The Board has appointed a Committee on Relations with 
Siemans ~ Ronn 9 Lib hs OO i RR OR AR RR 1,099'919 19 the Federal Government, consisting of the officers who acted 
Depreciation on equipment in service__.--_..--------_- 3,842,584 51 | as the corporate staff during Federal control, whose duty 
it will be to handle all questions between the Government 

$35,369,874 36 

Credits to the United States Gover and the Company, arising from Government operation. It 


Additions and betterments, $11, 423.4 996. 41 less $3 ,000,000 . 
Sil om conounk tr nase deted Lael 1, 10AS. thas totst: 08.628.006 41 is hoped that the many novel questions incident to the trans- 


Equipment purchased by United States Government and actions of the last two years may be satisfactorily adjusted. 
allocated to the Rock Island Lines. (See Note 3)____- 8,730,170 00 
Liabilities. December 31. 1917, . Tres ie? enemas 17. 972,159 49 THE TRANSPORTATION ACT 
xpenses which accru rior to January 1, 1918_____-_-_- ,083, ° | a ° 
Reksorate condi + -ogllag snag dane sscsil Fenton sa tagi vad 2'244'112 67 Following our letter of March 7 1919 we advised you on 
Demand loans. (See Note 4)... 1. ee eee ee 5,283,000 00 
ee tates ected Ges Ateaeaa Wake oO aoa 'a00 Se January 16 1920 of the important features of the legislation 





<p pending | - a We are happy to 7 Lelatetion 

$46,013,390 57 | of our stockholders took an active interest in this legislation 

PERTRES SES VRIES SUG OSM... .- 22 -- ve nes $10,643,516 21 | and we are gratified that the Transportation Act of Feb- 
Note 1.—The above statement does not include material | ruary 28 1920 as passed by Congress, is substantially in 

and supplies on hand December 31, 1917, valued at $9,868,- | accord with the ideas for which we asked your support. 

373 99, which were taken over with the property by the In our judgment the most important feature of the Act 

United States Railroad Administration, for which material | is that section which requires the Inter-State Commerce 




















ROCK ISLAND LINES. 
CORPORATE INCOME ACCOUNT—YEAR ENDED DECEMBER 31 1919 COMPARED WITH PREVIOUS YEAR. 



















INCREASE. DECPEASE 


1919 1918. 












Amount. Amount. 












Standard Return: 
The Chicago Rock Island & Pacific Railway Co_____.______-_--__----- BEBO BEURE Te Ghleuccdanencesl <ocecss $77,216 80 52 
The Chicago Rock Island & Gulf Railway Co____._________-_-.-----_---- 965,092 46 A i wimedipetmai: addins 6,419 70 .66 
t Tota) standard return___________. our i a ee $15,800,254 571$15,883,891 O7|_-..-.------] -.----- $83 ,636 50 .53 


Overating Expenses—General: 




















































Salaries and expenses of general officers_____.._._-...-.-.---.------- $85,394 94 $40,730 13 $44,664 81 10D.GGl  enncccccc] cones 
Salaries and expenses of clerks and eebeminmie........--«.«eoec0oneeees 70,352 49 16,018 79 54,333 79 DEE secececeel eeene 
General office supplies and expenses. ____.....__.------.--.---_------ 22,016 79 17 ,434 03 4,582 76 DL nssessenedl e6e6e 
I I i eel 100,232 31 19,339 35 80,893 96 GE scieseacel sees 
a 1u,504 14 6,194 50 7,309 64 SM seteceaedl #aece 
SE ERET ES SET ea ee en ae eee er ee es 9 900 00 2,000 00 7,900 00 DERM csseeseed «#eo~e 
Stationery and printing__________-_- Sea aA OR TEIN 15,710 74 4,367 51 11,343 23 Dt essscnene | wccce 
ee. eebecbesbecwe aE TR Ter 8,164 04 4,862 16 3,301 &S DEG sescosenaal 6unee 
Nee bead astm nities aj tniaiditeinaacsh 49,974 64 12,708 33 37,266 31 SAE. cvensenbel, oeeee 
ee. esisdesumenesennbedeemboon’ $375,251 09 $123,654 80! $251,596 29 203. AT eneeneel ehiens 
I i es cine th eich ie ems 343,007 23 Peete Gleenccscosaas _......]$205,772 86) 37.50 
SE eT Ronee 58 $672,434 89 45,823 4: ). odedncsdel eee 


















ae TT: 51$15.211,456 18|.......-----| .......]$129.459 93 









Non-Operating Income: 

































ot ee nebabenawmbhead $15,857 &8  ( fC Sr rae tetmenel annee 
Miscellaneous rent income____________. GIT a at % 116,708 89 ERT BUR Gilcccccccncceel enocceust Q20.000 Ta 18.48 
Miscellaneous non-operating physical prop ty - RE SSS rere ee 30,331 03 23,021 05 $7,309 98 DE. TEL coseeeenel “ueee 
Separately operated properties—profit____ __---- = licbineiaineniane dibaidinciaah tel eh eieita taal 330,502 16 198,950 84 131,551 32 P.M sesneatneal oouwe 
Si RR. ey RST NE PEAT ME WN PS EN PaaS 127‘823 50 50,855 00 76,968 50  -& ere 
imeome from funded securities... oo ee eee ee eer eee ewe eeeeeoee 76,727 22 ¥ YT eee nae 7,841 65, 9.27 
Income from unfunded securities and accounts____________-____ -____ 137,630 49 41,169 00 96, 461 49] 234.31| .-.-----_] ----- 
Ne nnn ne ee eee 869,931 10 3,091 20 866, '839 90 OO oon cceead wemee 
ee CS BGI. 6g oo 6 dk oo tc ctnecsevdsodsceesvecoence $1,705,512 27 $555,032 49 $1, 150,479 78 DTM cccotieond aeeoee 
) BR octet ————_____}j—_—_ 
Gross itncome_........-_-_-.---- bec ai eee ck oe ce ee ees $16,787,508 52'$15,766,488 67/$1 021 ‘019 85 BAe crcdvatksall emnee 










Deductions from Gross Income: 






























































I Ee, Sy ae a $339,416 10 Ff ES: meee | $22,167 < 6 13 
LS UA. ee ceeghoorbengenteeieeabebnee 5,672 63 4,985 78 686 85 TG ascemnecel Gras 
Miscellaneous tax accruals. Ee PAA! Rs “A ised 3,835 65 6 | See Be: 760 58| 16.55 
Separately operated properties—loss_____________._.---_-_--__-_--_-. 33.938 41 i (§ (Een eee: 38 184.35 
Interest on funded debt ____________. earn Pere cet Seo 9.263 442 42) 9,204,830 46 58,611 96 64 ~----] ----- 
Interest on unfunded debt __________- A - win deed Oe 2 aa et 1,135,081 86 269 A46 +4 865,635 55 BEL. cccescoedl Seeee 
*Miscellaneous income charges______.- eS ee eee? ee eh oe oe 1,186 107 64 399,714 75 786,392 89 PE cssadwidl | seooe 
Total deductions.___...._..-. a ee ee cat ai ol taal $11, 89 6:7 7 R89 $10,2: 285 329 83 5 614. 228 06 SRM seactanteoel enews 
itunes bath ht cites Tinea: Rateieintas 
Ng SE ae ee ee ad rah al ale $4, 887 890 63 $5.4 481 098 § 4 teeencnee-~--] ----..-1$593,208 214 10.82 
Dividends: a= t 
i a eed diebedees $2,059,547 00] $2,059,547 OO|____.__-_-_--- a eee weal @nees 
ine ttt ae ea ete NLR AE LN See ee 1,507,356 00) 1, 506,480 00" $876 00 eee 
Monn 2m ii ; Rts En Tiabenintenteens: Suntcintnd 
EE Oe ss spc iad abel a it Eat ia $3, 566, 903 00 ‘$3, 56 6, 0: 27 00 $876 00) EE scshnvasine soa 
Balance, surplus (carried to protts ¢ ae ey ar Oe ee EE $1, 390. 987 63 $1. 915 5, 071 84). PP Ee ME $5 594 084 21 31.02 
Per cent on common stock. ee Ee res SAE Pe 1.76 9.55)__. apa - 79% 30.98 
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$11,808 227 54 





i oS a ei a ee el 







BR EI ee ee ee ee eae eee Oe Ber ean $1,320,987 63° 
Keokuk & Des Moines Railway Company—Adjustment of rental during receivership pe ~ "a pena eaaaiaiabateniar te Tae 103,375 36 
Recovery of portion of losses Mitanme Se a 13. BOT eee i ae 9'823 68 
Sundry credit adjustments, &c., not affecting current fiscal year___________. 2s es CAMs. ees eis ee a 269.004 72 














VE ESA ere a eI cele $4,703,191 39 
Less: 


Depreciation on: 











RR pen oe ea eee ae a ee Ae a Oe OC ee EE Ae Ronee RAT SAR age ' 4 35 

Structures sold, removed and SEE SLE a RE 2 SSD EOD Ts A Cae o_O CEP UITe sta aan Gare 1,673 98 

Equipment sold, dismantled and destroyed________--_-_--__________. GR SREP ae ae ae ] 36,75 410 

Extinguished discount on securities...._________- EO LL eI SE RR Ol ae RE 187/320 95 

Expense in connection with issuance of funded sec anal abe eT AAD GRATE ATI a la ee a .- 63,610 25 

Profit and loss on land and securities sold. a ed le edi aed bie RIG, 40 
a es, a Ln | ee ee ae ee ee eee ‘ »—* 









660,321 10 





1,042,870 29 
EE ALA A HLT. ON Ty a ee SE a en ee das aint te diac callin hiebe a teeta $12,936,097 83 


+ Standard return decreased to comply with exceptions taken by Inter-State Commerce Commission examiners, however, actual cempensation has 
not been determine 


* Includes mst debit account lapover revenues and expenses which accrued prior to January 1 1918, and were audited in year 1919, $78,375 638 
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Commission to group the carriers for rate making purposes, 
and provides that for the two years following March 1 1920 
the Commission shall fix the rates so that the return upon 
the aggregate value of the property of all carriers within a 
group shall be ‘“‘as nearly as may be’’ five and one-half per 
cent per annum. If any company earns Over six per cent 
the excess is divided equally between a reserve fund of the 
carrier and a contingent fund of the government. The 
importance of a wise and fair administration of this pro- 
vision cannot be over-estimated. The proper solution of the 
transportation problem depends upon it. . 

The Commission has considered both the grouping of the 
carriers and the measure of valutation which shall be em- 
ployed pending the completion of the Federal valuation. 
We have earnestly advocated the formation of groups of 
comparatively small size, so that the financial necessities of 
the carriers in the various sections of the country might be 
considered on their merits, andnot lost sight of through 
spreading the groups over too large areas. Most of your 


Company’s mileage is located in territory which has been 
the scene of constant rate reductions since 1907, and we be- 
lieve that to group ths cerritory with other regions where 
the rates have not been unduly low would continue the in- 
justice resulting from this adverse rate regulation. 

We feel it our duty to call your attention to one other fea- 
ture of this Act. 


Under present conditions, capital for the 





necessary additional facilities constantly required by¥al! 
railway companies can be acquired even by companies of 
the highest credit only at a cost of from seven to eightJper 
cent per annum. The value of such new facilities undeifthe 
Act will doubtless be taken as their cost. If we are allowed 
to earn only five and one-half per cent or six per cent upon 
such cost, it is apparent that the difference in the cost of,the 
capital will have to be made up out of net earnings’ rom 
existing facilities. This seems unavoidable, but we hope 
that as financial conditions improve it will be possible to 
secure capital necessary for expansion of our facilities at a 
cost which at least will not be greater than we are permitted 
to earn under the new Act. In the meantime, we feel that'a 
policy of conservatism in the matter of new facilities is{the 
only wise course. me 
As we emphasized in our letter of January 16, 1920,*the 
problem is one of credit. If we are to have private owner- 
ship, as the public seems to demand, the rates must be so 
fixed, and the enormous powers entrusted by the new Act 
to the Inter-State Commerce Commission must be so con- 
structively used, that the private citizen as an investor will 
confidently supply the capital which the roads must have if 
they are to furnish that service which the American people 
demand. Under the Transportation Act, this heavy re- 
sponsibility 1s upon the Inter-State Commerce Commission; 
and you as stockholders, and we as your directors, can per- 








CONDENSED GENERAL BALANCE SHEET—Corporate Only. 
DECEMBER 31 1919 AND COMPARISON WITH PREVIOUS YEAR. 





ASSETS. 
, Increase (+-) or 
1919. 1918. Decrease (—). 
Investments— $ § 
Investment in road and . 
equipment ____________- 352,560,823 62 348.415,221 54 +4,145,592 O08 
Improvements on leased 


351,172 83 
509 00 


railway property_______- 
Deposits in lieu of mortgaged 
property sold__.._..__.- 
Miscellaneous physical prop- 


383,166 11 
500 00 


+31,993 28 


“——<———-——-<--— «— 





ee owe 4,511,419 32 3,905,304 11 +606,115 21 
Investments in affiliated 

a ae 20,247,019 55 17,085,316 46 +3,161,703 09 
Other investments._.______ 2,861,478 69 3,358,883 69 —497,405 00 

Total investments_____._380,564,407 29 373,116,408 63 +7,447,998 66 





Current Assets— 
a 
Special deposits___-__- as 
Loans and bills receivable__ 
Traffic and car service bal- 
ances receivable_________ 
Miscellaneous accounts re- 
ceivable: 
United States Government 
Total compensation ac- 
crued ___$31,684,145 64 
Less amt. 
received. 15,686,785 00 


347 ,399 31 
2,424,708 59 
57,092 79 19, 


12,780 04 250,343 58 


+391,629 79 
—403,744 77 
+37,319 96 


— 237 ,563 54 
+1,813,469 57 


15,997,360 64 14,183,891 07 





Other miscellaneous ac- 


ee ee 


375,548 64 
51,432 79 


650,504 80 
74,222 92 
1,885 96 
Cr.577 36 


17,964,266 68 


—274,956 16 
—22,790 13 
—90,977 38 


+1,210,501 38 


—_—— i i a ci i a: i i i 


—_—— a a: i i i 





Total current assets____. 19,174,768 06 





Deferred Assets— 
Working fund advances 
Other deferred assets: 

United States Government 

Cash Dec. 31 

. $4,169,409 18 

Work’ g funds 

22,239 80 


transferred 
Agents and 
conductors 1,432,646 91 
Material and 
supplies__ 9,868,373 99 
Assets Dec. 
31 1917, 
collected _ 
Road _ prop- 
erty re- 
tired, not 
replaced _ 
Equipment 
retired ___ 
Revenue 
rior to 
an.11918 
Depreciation 
on equip- 
ment n 
service ___ 
Deman 
note, six 
per cent... 1,800,000 00 


Total deferred assets _ __ 


7,021 80 
29,193,288 42 


30,619 00 
22,285,983 28 


—23,097 20 
+6,907,305 14 


~——-—— = 


5,612.778 94 


574,203 76 
1,029,722 62 


1,257,853 91 


3,426,059 31 





29,200,810 22 22,316,602 28 +6,884,207 94 





Unadjusted Debits— 
Rents and insurance premi- 
ums paid in advance____-_ 
Other unadjusted debits_-— —-— 
Securities issued or assumed: 
Unpledged. Pledged. 
1919_ $8,344,725 99 $51,970,000 00 
1918. 26,571,725 99 19,850,000 00 
896,459 93 


Total unadjusted debits_- 697,720 61 —198,739 32 
Grand Total__.__.___- 429,637,706 18 414,293,737 52 +15,343,968 66 


6,843 20 
690,877 41 


+3,321 70 
— 202,061 02 




















LIABILITIES. 

Increase (+-) or 
1919. 1918 Decrease (—). 

Stock— ~ ~ b. 

Capital Stock: 

1% Preferred..._....... 29,422.189 00 29.422.189 CO #§ £=...------- 
*67, Preferred________--~- 25,122,600 00 25,108,100 00 + 14,500 00 
. a Se 75,000 .000 00 75,000,000 O00 ___L_------ 
ea 129 544,789 00 129,530,289 00 + 14,500 00 
Less held in treasury_____-- 517.477 50 of os § Freee 








+ 14,500 00 


Total outstanding in hands 


of the public........-- 129 027 311 50 129,012,811 50 





Long Term Debt— 
Funded debt unmatured_ - 
Less held in treasury ---- 


.272 402 376 80 
. 58,897,248 49 


Total outstanding in hands 
of the public________-_~- 213 505,128 31 

Non-negotiable debt to af- 
filiated companies_____-_- 126 ,439 09 
Total long term debt__213,.631 ,567 40 
Total capital liabilities_342 658,878 90 


262 535,598 60 +9,866,778 20 
45 904,248 49+ 12,993 ,000 00 





216,631,350 11 —3,126,221 80 

153 ,025 03 —26 585 94 
216,784,375 14 —3,152,807 74 
345,797 ,186 64 —3,138,307 74 

















Current Liabhilities— 
Loans and bills payable- 


_.. 25,013,000 00 
Traffic and car-service 


bal- 


12,200,000 00+ 12,813,000 00 


ances payable_______- eee 23 ,004 18 —23 ,004 18 
Audited accounts and wages 

DRPREE cc nccnemeses «ian 119,026 86 78 923 74 +40,103 12 
Miscellaneous accounts pay- 

Ea Tae 2.932 99 3,431 64 —498 65 
Interest matured unpaid___ 2,663,651 69 3,580,775 84 —917,124 15 
Dividends matured unpaid_ 646 00 1,103 50 —457 50 


553,000 OO 
1,971,826 11 
196,021 58 


30,520,105 23 


Funded debt matured unpaid 
Unmatured interest accrued 
Unmatured rents accrued _ _ . 


320,000 00 +233 ,000 00 
1,582,122 31 +389,703 80 
258,708 98 —62 ,687 40 


18,048 070 19+ 12,472,035 04 





Total current liabilities_ —— 





Deferred Liabilities— 
United States Government. 
Additions and betterments— 

approved_$2 424,110 30 
Corporate in- 

come trans- 

actions. _- 

Corporate 

transac- 
tions ____ 

Liabilities, 

December 
31 1917, 
17 949,415 73 

Expense prior 

to January 
1 1918___ 2,961,333 76 


Other deferred liabilities _ _ _ - 
Total deferred liabilities - - 
Unadjusted Credits— 


25,492,602 49 25,573,491 70 —80 889 21 


2,019 606 39 


138,136 31 





797 ,660 35 
26 290 ,262 84 


389 ,765 28 
25 ,963 256 98 


+407 ,895 07 
+327 ,005 86 








Tas BAMee ....-««ccescec- 675,183 42 654,188 09 + 20,995 33 
Insurance and casualty re- 

serves _................. 700 ,624 24 708,129 40 —7,505 16 
Operating reserves ______-_- 29 ,902 11 70,713 60 —40,3811 49 


Accrued depreciation— 
Equipment 
tUnited States Government: 
Additions and betterments 
——not approved.._..-.-... 
Other unadjusted credits_— _- 


9,897,149 07 6,548,428 83 +3,348,720 24 


5,433 307 SO 
431,826 98 


Total unadjusted credits. 17,167,993 62 1 


a ee 


2,612,932 20 +2,820,375 60 
1,933 236 29 —1,501,409 31 
2,0 


27,628 41 +4,640,365 21 











Corporate Surplus— 
Additionstopropertythrough 
income and surplus- - - - ~~ 


64 367 76 64 367 76 





Profit and Loss— 
Balance (Credit balance)... 12,936,097 83 


Geane Petet............ 429 637,706 18 


11,893 227 54 +1,042,870 29 
414,293 ,737 52+ 15,343 968 66 











might be allowed by the Special Master. 






* Under the final decree in the receivership cause, $10,000,000 six per cent preferred stock was reserved to be issued in settelment of such claims as 
Up to December 31 1919 $122,600 of this stock had been issued. 


t This item comprises expenditures for additions and betterments charged to the Corporation by the United States Railroad Administration, not ac* 


cepted by the Corporation. 


They are included in the property account and the credit carried as unadjusted pending final determination. 


Note.—-In stating the assets and liabilities of the companies forming the Rock Island Lines, the holdings of The Chicago Rock Island & Pacific 


Railway Company in the bonds 


and capital stock of the auxiliary lines, together with loans between the various companies, have been eliminated from 


the liabilities and a like reduction made in the assets pertaining thereto; the figures shown, therefore, represent the book value of the assets and the 


abilities without duplication. 
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form no greater public service than to assist the Commission 
inJsecuring and retaining the confidence of the people that 
this great trust will be wisely administered. 

The Act contains also a provision guaranteeing to any 
Company which accepts it a return for the six months im- 
mediately following Federal control of one-half the amount 
named in our contract as annual compensation; in other 
words, the standard return is continued for six months. In 
view of the greatly increased cost of operations, your Direct- 
ors decided that it was to the advantage of the Company 
toffaccept this guaranty, and accordingly did so. This 
protects us until September 1 1920 in a revenue equal to 
the average for the test period. 

GENERAL 

it is with great regret that we record the death of Judge 
Nathaniel French, of Davenport, lowa, one of our Directors. 
Judge French had for many years taken an active interest 
in this Company’s affairs, and devoted a great deal of time 
and energy to its welfare. He was most helpful in the re- 
organization, and his wide personal influence and great 
ability enabled him to be of much service to the Company. 
His Brother, Colonel G. Watson French, of Davenport, 
was elected a Director to succeed him. 

Federal Valuation. The Federal valuation of the Com- 
pany’s property is almost completed. Final figures have 
not yet been served upon us, but from the figures that have 
been submitted to us by the Bureau of Valuation of the 
Inter-State Commerce Commission we are hopeful that the 
valuation will exceed our capitalization as well as our property 
account, both of which we have regarded as conservative. 

Mail Pay. The Inter-State Commerce Commission has 
completed the duty of fixing rates for the transportation of 





the mail, imposed upon it by the Act of Congress of July 28 
1916. Payment for the transportation of the mail is now on 
a space basis, instead of a weight basis, as before. The 
decision of the Commission handed down December 23 1919 
granted substantially higher rates for this transportation, 
effective November 1 1916, when the space basis was put 
into operation. The increased rates will inure to the benefit 
of the Company after the expiration of the Government’s 
guaranty, September 1 1920, as will also the back pay 
awarded covering the period from November 1 1916 to 
December 31 1917, the beginning of Federal control. The 
back pay cannot be paid until money is appropriated by 
Congress for the purpose, but when this is done approxi- 
mately $600,000 will be paid over to your Company. 

New Lines. The extension of the Chattanooga branch 
from Chattanooga, Oklahoma, to Grandfield, Oklahoma, 
15 miles, was opened for operation April 15 1920. This line 
will afford access to the oil fields near Burk-Burnett, Texas, 
and will furnish a considerable volume of traffic. 

New Industries. 140 new industries, employing approxi- 
mately 2,600 men and originating about 70,000 carloads of 
revenue freight per annum, were located on the Company’s 
lines during the year. 

_ Pensions. The Director-General continued the Company’s 
Pension Plan, paying out $138,297 57 to pensioned em- 
ployees during the year. 

Any information desired by a stockholder relative to the 
affairs of the Company will be cheerfully supplied. 

We acknowledge with the usual pleasure the efficient and 
loyal service rendered by your employees. 

By order of the Board of Directors. 


CHARLES HAYDEN, Chairman. 








FEDERAL INCOME ACCOUNT. 
Showing Result of Operation of the Property by the Director-General of Railroads. 
YEAR ENDED DECEMBER 31 1919, COMPARED WITH PREVIOUS YEAR. 











































































































| | INCREASE. DECREASE. 
1919 1918. | 
| Amount. % Amount. % 
Operating Revenues: i 
a nt rhe eh eee etes haha eeen bee wannndn eet $77,153,310 88| $69,186,217 60| $7,967,093 28 FF aa a 
I i a oa setae acta int Oe and na ees earna ea 32,502,435 20; 27,891,232 71; 4,611,202 49 FF as ee 
I LEE ELE EE En | 218,007 76 173,067 18 44,940 58  t ae poe 
i. 6 ccasbnesddedbwebetaebbeeieebebenens 17,867 78 12,114 46 5,753 32 fe! pele 
a a od es eS EPeeN dees 1,315,228 76 _ J Di vccedwenipedll «unbenh $198,458 36) 13.11 
a ee. pep eedinknbanscéeddeesee eeu 3,051,006 18 3,049,394 02 1,612 16 See Bee 
Other passenger train revenue... . ...... 22. c ccc cece ccccceceeces 29,879 76 EEA SEER eee 222 ,224 29! 88.15 
I a de ee eh e eee eSOES ES ee bem 590,091 80 PT [iis cccadneinddl »«aneen 25,924 75) 4.21 
i nn Ch .. 8 ot cesar nensr edna 34,110 50 19,925 50 14,185 00 tn sioieede diene 
ey ins cect ced dS teehee enedenweeses 13,815 00 11,045 46 2,769 54 PT andkvnutie weimed 
ee GD BONER, ccctssccdcecessnvedesdsucuseseds $114,925,753 62'$102,724,804 65/$12,200,948 97 DEE . scidsapmeeell eithdia 
Incidental Revenue: ; 
a ee $659,883 96 $514,201 21 $145,682 75 ees nee 
i i cia a tei es ei eadueee ine 58,603 11 34,618 64 33,984 47 a sail 
ee i. need eonebenhdwmneminds 131,541 54 106,172 22 25,369 32 DE ssecamseel dmene 
a i ate ree tenant main maniil 26,815 51 20,048 51 6,767 00 SER Pee 
CIEL ELE LOT LET CO EE TA 89,483 15 52,712 18 36,770 97  t eee pore 
TELL LST STE OT a Te 26,573 69 22,026 94 4,546 75 | EES eaneeetet 
Demurrage______-_- LISI LEE SR ee ae EE Eee a 430,315 18 i cciheeind ssid $143,727 36) 25.04 
NN LLL LL LLL LI IL LAA eT 34,463 56 31,840 22 2,623 34 i gees: Gee 
Rents of buildings and other property..............-.------------ 53,637 24 Dt Ti caadmieiienell e»sieineil 2,218 74| 3.97 
ee meen cba 76,037 56 60,554 24 15,483 32  F x Pee 
I ee $1 597,354 5U; $1,472,072 68) $125,281 82 ' ane Pare 
Joint Facility Revenue: 
ESS I a TT $108,709 50 $98 ,405 07 $10,304 43 Cf ae 
Sa a id ened Gen 7,134 01 ff RERUNS. Bree $1,416 70) 24.78 
Total railway operating revenues... ccccn cc cccn conn oeee $116,624,683 61'$104,289 565 09/$12,335,118 52 6 Fae 
Operating Expenses: 
Maintenance of way and structures........................-..-.--. $19,791,122 21) $15 399 933 82) $4,391,188 39 See een 
Maintenance of equipment..............-----.------- ebee tinea 26,671,915 74) 25,511,678 11} 1,160,237 63 Di  satdesbigediall item 
lle i a Se ae gee ee apn ee Pee 1,331,859 80 1,263 ,563 30 68,296 50 RE yeaa 
EEE EEL LEE SITE EEC EA 50,347,833 92) 44,356,603 78| 5,991,230 14 erie ates 
ES LET REEL EEL LE AEH 757,236 58 613,653 66 143,582 92 Ft eS Fare 
aaa a a ne emnmiians | 2,551,710 61 2,417,081 06 134,629 55 5 PGS Pobre 
Transportation for investment—Cr .......-ccecccccccccccencoccccee | 329,196 64 Dt Cnn icsecigtebel names $193,355 00/142.34 
Total railway operating expenses....-......------------------/$101,122,482 22) $89,426,672 09/$11,695,810 13 as 
Net revenue from railway operations_--.-.--.- Mietbbtbminbnets: | $15,502,201 39) $14,862,893 00; $639,308 39 Cn ciidpmdbaiele dukwie 
Railway tax accruals___....-.-- saciid ahaa nddied india inaake | 4,703,914 38 4,449,893 23 254,021 15 4 re Bese 
CeeeeeD She DOVONED... .cccocccccccecrosecencoscscsossece | 929 15 11,559 95 esa aitelivaeel ue éconeud $2,630 80} 22.76 
Toeted saliva aasetias HOGG... cc cccccccccoscccesowecesees $10,789,357 86) $10,401.439 82 $387 918 04 3 7.2 ae 
Non-Operating Income: 
ee eee. puis eeteeswererdtenseomasebees $443,480 62 $419,421 66 $29,058 96 ee ieee 
ee a ssebnneesebeeoenaeshows 57,230 45 TE sscemeeeell ems $120,625 56) 67.82 
ee rr rr rr ee i cseeeees eeeeee cusoussouess nwes 36,385 92 32,074 76 4,311 16 pee Beye 
ee - “ff 4) aS eee ee 384,436 70 379,522 85 4,913 85 i seiheengel aduiod 
i ales nti BMEE OEisecoceseqgunres 3,621 74 REARS Pseetate 
Miscellaneous non-operating physical property.-.-.-.-.--..---.-------- 9,328 44 998 75 8,329 69 Dt cosine mae 
es ee ebeetesess eendouee 152,032 61)......- eget ee 152,532 61 Peres Paewi-~ 
Income from unfunded securities and accounts._.-..-.-------------- 66,710 26 - fe er te 10,103 49) 13.15 
eS Silks eueseutetvecenaweced 944,322 84 2,624 97 941,697 87/35,874.61| ---------]| --.-- 
Be... . ... 04. waco eeesesuseanecebénnenent $2,103.049 58, $1,089,312 75) $1,013,736 83 DT ccaehudiall cukidets 
I oe eens deeedeeenitonkeeenéians $12,892,407 44) $11,490,752 57) $1,401,654 87 ee 2 ee 
Deductions from Gross Income: | i 
Hire of freight carsa—debit balance.........-.----cec-<----------- $1,075,017 05 $342,418 79 $/32,598 26 5 es Perr 
Rent for locomotives... ....-- iittibindpnedeesecesonsetbsehoteenere 224,710 O8 8! ee Ene: $7 604 53| 3.27 
i 2 i i ce...  sesdecseeneeed eeeceseeseenooe 43,695 15) tt Divcnsséceewent cadmuiie 153,580 25) 77.85 
Sees GOP WEEE GRUNER. . co ccccccccccccoseeceseccccesessosecese 18,711 25 28,751 04|_..----------| ------- 10,039 79; 34.92 
rr et eee eeeeebosokésesenasese 1,405,015 48) 1,429,140 26) Ee Pe 24,124 78; 1.69 
Miscellaneous rents __........---.-- Misbsehewwenne Cw_ecesewn ff eae 35 41 DE, wiemaaminwel eauelies 
I I I, es re ee 110,663 83 43,851 87 66 811 96 Paes Cele 
rr ee ee... seabatseneaseeeeees 868,773 55)..---.-------- | 868,773 55 URES: ebookers 
Nn a ch etieaeibaaide $3,746.621 80| $2,273,751 97| $1,472,869 83} 64.78) -_-.-.-.-| --_.- 
I ir RR ee eeaeeuainens $9,145,785 64! $9,217,000 60)......-..----| --.-.-- $71,214 96 Be | 
i er ee eee enenesebbeneens 15,800,254 57) 15,883,891 07) (eetiembbadde enhamnd 83,636 50 53 
1 ES ENE OE Oe NE TS I SPT A $6,654.468 93' $6,666,89047| $12,421 54 {" Sees peu 








* Includes lapover expenses which accrued prior to January 1 1918 and were audited in year 1919, $947,149 18. 
+ Consists entirely of iapover revenues which accrued prior to January 1 1918 and were audited in year 1919. 
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CORPORATE AND FEDERAL COMBINED INCOME ACCOUNT 
YEAR ENDED DECEMBER 31 1919, COMPARED WITH PREVIOUS YEAR. 
(This combined income account is submitted for the purpose of comparison with previous years.) 





| | 


1919. 


| Increase. Decrease. 





1918. 





Average mileage operated____.___._..-- pe anata 
Operating revenues— 

Freight revenue $77,1 
Passenger revenue : 32,9 
Mail revenue »315, 

Express revenue 3,051, > 
Other transportation revenue 903,772 60 
Dinin 659,883 96 
1,039,046 03 


- 


ee > 
D0 .« 

‘ 

. 

. 


0 
53,3 
JZ ,4 

2 





8,249.83 


$69,186,217 60 
27 891,232 71 
1,513,687 12 
3,049,394 02 
1,084,273 20 
514,201 21 
1,050,559 23 


$7.967,093 28 
4,611,202 49 





Total railway operating revenue $116,624,683 61 


$104,289,565 09 $12,335,118 52 





Operating erpenses— 
Maintenance of way and structures 
Maintenance of equipment 


Transporation—Rail line.........-.-.------------ 
rr i. cated amneeneeked wears 
a ee eee 


Transportation for investment—Cr 329.196 64 


i) 


Or Go WD Or OO 
RO Ore Ordon 


SOR Roe 


$4,391,188 39 
1,160,237 63 
68,296 50 
5,991,230 14 
143,582 92 
386,225 84 


th 
NO 


ID PinDo 
We CO CIO GP 100 


pak Oro 
i 2 bl — 
i ENG CODD Or Co 


nba 
to 
CROWODMWYEO 
Cr CO CO WO OO GO 
DOD ICO OO 
HH G2? WO OS — HO 


WO RH CIO 





Total railway operating expenses $101,497,733 31 


$89,550,326 89 $11,947,406 42 





Net revenue from railway operations._.....-.-..----- $15,126,950 30 


$14,739,238 20 $387,712 10 





$5,046,921 61 
8,929 15 


Railway tar accruals__-.-- Leen ons eoseeusn connacoone 
Uncollectible railway revenue 


$4,998,673 32 $48,248 29 


11,559 95 





Total railway operating income $10,071,099 54 


$9,729,004 93 3.52 





Other income— 
Rent from equipment (other than freight cars) $542,096 99 
501,145 59 
19,479 62 
929,916 92 


2 ian 
l — 
15, . $3,621 74 22.84 
447,823 49 92.89 


$6 
5 


482, 











i a eh ae $1,992,639 12 


$1,644,345 24 $348,293 88 





I a re $12,063,738 66 


21.18 
$11,373,350 17 $690.388 49 6.07 





Deductions from income— 
Hire of freight cars—debit balance_______________ 
Rent for equipment (other than freight cars) __ 
Joint facility and miscellaneous rents_______ ._._-__- 
Rent for leased roads____________- See rae eee 
Interest on funded and unfunded debt 
Other income charges 


213.95 


$732,598 26 
$171,224 57 
23,402 52 
22,167 24 


10.41 





Total deductions $13,830,316 96 





10.12 











Deficit 
a a i i el ha te ce 


$1,766,578 30 
$3,566,903 00 











$876 00 02 





* The dividends for 1919 and 1918 were paid from balance of standard return after providing for all corporate charges. 


(See previous page.) 
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CHICAGO SAINT PAUL MINNEAPOLIS & OMAHA RAILWAY COMPANY 





THIRTY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1919. 





To the Stockholders of the Chicago Saint Paul Minneapolis 
Me & Omaha Railway Company: | | “ 


* The Board of Directors submits herewith its report of the 
affairs of the Chicago St. Paul Minneapolis & Omaha 
Railway Company for the year ending December 31 1919. 

As the operation of your property continued throughout 
the year 1919 under the control and direction of the United 
States Railroad Administration, the transactions recorded 
in this report are those of the corporation and do not include 
transactions incident to the physical operation of the prop- 
erty. 

The Income Account of the Chicago St. Paul Minneapolis 
& Omaha Railway Company for the years ending Decem- 
ber 31 1918 and 1919 was as follows: 

Gross Income; 1918. 1919. 

Compensation for Lease of Road $4,934,789 oh $4,934,789 51 

« ~ 


All Other Rent Income 32,637 35,019 84 
Income from Unfunded Securities and Ac- 
32,943 36 61,351 09 


counts, and Other Items 
$5,000,370 44 $5,031,160 44 


ito be _ 








Gross Income 





Deductions from Gross Income: 


Corporate Operating Expenses 
War Tax Accruals 


$38,260 51 
192/000 00 
2.260.474 85 2, 
89,105 26 3°63. 
14,349 32 18,381 58 


$2,594,189 94 2,654,442 85 


$2,406,180 50 *$2,376,717 59 
1,715,986 00 1,715,986 00 


$690,194 50 $660,731 59 


$88 ,246 04 

















On December 24 1919 the President issued a proclama- 
tion relinquishing control and operation of the railroads, 
effective at 12:01 A. M. March 1, 1920. This was followed 
by the passage of what is known as the “Transportation Act, 
1920,”’ by both houses of Congress, which act became a law 
on February 28 1920 upon being signed by the President. 

This law confers broad powers on the Interstate Commerce 
Commission in the regulation and control of the railroads. 
Under the Act, for a period of six months beginning March 1 
1920 the railroads are guaranteed an operating income equal 
to their compensation during government control. The 
law, however, stipulates that any carrier to avail itself of 
this provision must, on or before March 15 1920, file with the 
Commission a written statement that it accepts all the pro- 
visions of Section 209 of the Act, covering such guarantee. 








Your Board of Directors by appropriate resolution accepted 
this guarantee and said resolution was duly filed with the 
Inter-State Commerce Commission. 

The Commission is also directed to establish rates which 
will be adequate to provide the carriers as a whole, either 
in the entire country or in rate groups or territories to be 
established by the Commission, with an aggregate annual 
net railway operating income, equal as nearly as may be, to 
a fair return upon the aggregate value of the railway property 
of such carriers held for and used in the service of transporta- 
tion. For the two years beginning March 1 1920 it is 
directed to take as such fair return a sum equal to 544% of 
such aggregate value. It may, in its discretion, however, 
add not more than one-half of one percent of such aggregate 
value to make provision for improvements, betterments or 
equipment chargeable to capital account. It must be under- 
stood that this is not in any way a guaranty of earnings in 
any amount or at any rate to any individual railroad. 

If any carrier receives for any year a net railway operating 
income in excess of 6 per cent of the value of the railway 
property held for and used by it in the service of transporta- 
tion, one-half of such excess shall be placed in a reserve fund 
established and maintained by such carrier, and the remain- 
ing one-half thereof shall be paid to the Inter-State Com- 
merce Commission for the purpose of establishing and main- 
taining a general railroad contingent fund. The moneys 
in this contingent fund are to remain the property of the 
government and not be given to any other carrier. 

A $300,000,000 revolving fund is created to assist the 
carriers in financing their requirements during the period of 
transition immediately following the termination of Federal 
control. 

The Inter-State Commerce Commission under this act has 
exclusive and plenary jurisdiction over the issuance of rail- 
road securities, or the assumption by the railroad of con- 
tingent obligations. ; 

A Railroad Labor Board is created to consist of nine mem- 
bers equally divided between representatives of the carriers, 
the employees and the public. This Board has no power to 
enforce its findings, except through the force of public opin- 
ion. 

The Transportation Act gives to the Inter-State Commerce 
Commission complete power as to the regulation of the rail- 
road under private ownership and with enlightened public 
opinion should result in greatly improved transportation 
facilities and establishment of railroad credit. 
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MILES OF RAILROAD. 
The total number of miles of railroad owned December 


lk Se Eon cence nbn deen on eiee 1,679.60 miles 
In addition to which the company 

has trackage rights as follows: 

Northern Pacific Railway (Superior, 
 . §.  —S eee 


Great Northern Railw ay (St. Paul to Minneaplois, 
Minn.) 1.40 ‘“ 


Minneapolis & St. Louis Railroad (Minneapolis 





to Merriam. I ck iain es hi dls i es aoa 27.00 “ 
Illinois Central Railroad (Le Mars to Sioux City, 

I Riad ioe ea ie a el 5.20 ‘* 
Sioux City Bridge Company (bridge across Mis- 

souri River and tracks at Sioux City, Iowa)__._. 3.90 ‘ 
Chicago & North Western Railway (Sioux City 

to Sioux City Bridge Company's track)_...---- 50 ** 

— 69.59 ‘ 

Total Miles of Railroad in Operation Dec. 31, 1919______- 1,749.19 ‘ 

The above mileage is located as follows: 
I el 777.55 miles 
i eee a 473.01 ** 
leah eel dies amie a wkd 102.04 ** 
SAR A PEE SG Me SP Ae ES an Ry SINR oe 88.20 ** 
se RU SE Ea ari CE EES Raglan eae eae ae a eel 308.39 * 





I a i i a ae 1,749.19 ‘“ 


In addition to the foregoing, the company owned 183.03 





miles of second tract, located as follows: 

EE ER rey Re es Pane tba ee ee 157.09 miles 

I i i ee 23 

Ce ne ee Se el a a 
ES a Por nc ney re re or Se ee ee ee ne a 183.03 ‘ 


CAPITAL STOCK. 
There has been no change since the close of the preceding 
vear in the C apital Stock and Scrip of the Company. 
The Company’s authorized Capital Stock is Fifty Million 
Dollars ($50,000,000 00), of which the following has been 
issued to December 31 1919: 


Outstanding: 
Common Stock and Scrip_____.________.$18,559,086 69 
Preferred Stock and Scrip___._._.___-_-- 11,259,859 O09 





$29,818,945 78 
Owned by the Company: 


Common Stock and Scrip 


$2,844,206 64 
Preferred Stock and Scrip 


1,386,974 20 





4,231,180 84 
Total Capital Stock and Scrip, December 31 1919 _____$34,050,126 62 
FUNDED DEBT. 

During the year ending December 31 1919 Chicago Saint 
Paul Minneapolis & Omaha Railway Consolidated Mort- 
gaze 6% Bonds of 1880 were issued in lieu of a like amount 
of the following underlying bonds: 

Saint Paul & Sioux City Railroad First Mortgage of 1879, 





G%. MAUUTOG . . . 2. 2 eee nee eeee-eecee-=- $6,070,000 00 
Chicago Saint Paul & Minneapolis Railway First Mort- 
re ae ee, Wes SR, . nt cccwcde tenet seeueeece 13,000 00 


North Wisconsin Railw ay First Mortgage of 1880, 6% 6,000 00 


$6,089,000 00 





BONDS IN THE TREASURY. 


On December 31 1918 the amount of the Company’s Bonds 
OG BElem Te Ge TPORSUEY WES. oc ccccocccecccecccucces 
The above was increased during the year by the issuance of 
Chicago Saint Paul Minneapolis & Omaha Railway 
5% Debenture ny I en a laains 


$2,990,634 09 


700,000 00 
$3,690,634 O09 
110,000 00 
Total Bonds and Scrip in the Treasury December 31 1919. $3,580,634 09 





And decreased by the retirement of Equipment Trust Cer- 
I I a a. as snap akin asdeaia 








” 


CONSTRUCTION. 
The construction charges for the year ending December 
31 1919 were as follows: 


Sundry Construction: 
Bridges, Trestles and Culverts._......._______ $135,233 15 


Betterment of Roadway and Track......__._.__. 245,945 65 
Sidings and Yard TreGeB.....<cccenccccceccce 64,749 22 
Account Cost of Additional Shop Buildings at St. 
ER ey ge eee 918 38 
I a a tt 167 ,624 86 


Machinery and Tools 
Assessments for Public Improvements 





Baiscelianeous CRATEOR......cccccccececccccese 19 43 
674,935 79 
Equipment: 
Equipment acquired (10 caboose cars)_..._..--- $28,441 29 
Improvement of Equipment__........._____-- 85,465 83 





$113,907 12 
Less Original Cost of Equipment Retired, as follows: 
204 Freight-train Cars $133,635 88 
Se Wea bnneawenamedeke 7927 00 





141,562 88 
Cr.27,.655 76 


$647,280 03 
LANDS. 


During the year ending December 31 1919 5,651.09 
acres of the Company’s Land Grant lands were sold for the 
total consideration of $44,925 56. The number of acres 
remaining in the several Grants December 31 1919 amount- 
ed to 75,772.09 acres, of which 14,885.24 acres were under 
contract for sale, leaving unsold 60,886.85 aeres. 











Appended hereto may be found Statements and Accounts 
relating to the business of the Company for the year, and the 
condition of its affairs on December 31 1919. 

By order of the Board of Directors. 

JAMES T. CLARK, President. 

St. Paul, Minn., April 1 1920. 


COMPARATIVE STATEMENT OF INCOME ACCOUNT FOR THE 
YEARS ENDING DECEMBER 31 1918 AND 1919. 





r 





| Year Ending | Year Ending \( +) Increase 








Dec. 31 1918.Dec. 31 1919. (—) Decrease 
Gross Income: | 
Accrued Compensation for Lease $ | 3 $ 
 @& - Senay eee | 4,934,789 51) 4 / &, |) eee 
All Other Rent Income__.- _--~-! 2,637 57| 39,019 84) +2,382 27 
Dividend Income ___.____---_---~- | 8.5 19 00 4,144 00) —$4,375 00 
Income from Funded Securities - _| 3487 50) 6,689 28) +3,201 78 
Income from Unfounded Securities) | 
and Accounts, and Other Items_| 20,936 86 50,517 81) +29,580 95 








Gross Income 


5, 000,370 44 





5,031,160 44) +30,790 00 


























Deductions from Gross Income: | 
Corporate Operating Expenses_- 38,260 51) $88, = 04 +49,9 985 53 
Miscellaneous Rents__.-.....--- 1,130 55) 1 ,¢ ) 06) 8&0 49 
TTP TOS DEORE. «ocosoceastese 192.000 00. 182 ‘000 00) —10.0 000 00 
Miscellaneous Tax Accruals. -- 7,098 16 11,402 83) +4,304 67 
Interest on Funded Debt____._-~- 2,260,474 85, 2,282,180 33) +21 ‘705 48 
Interest on Unfunded Debt__-_-_ ~~ 89,105 26 83,634 90) —5,470 36 
Other Deductions._.....-.----- 6,120 61! 5,928 69| —191 92 
Total Deductions_____..-.--- 2,594,189 94, 2,654,442 85) +60,252 91 

| 
Ee ee 2,406,180 50, 2,376,717 59| —29,462 91 

Disposition of Net Income: | 

Dividends— | 
7% on Preferred Stock... .-- 788,151 00} 788,151 OO}... ~~ 
5% on Common Stock__..---- 927,835 00| 927,835 OO|______-_--- 

; — 








Total Dividends... ---- | 


| 


1,115,986 00 


-———— ee Oo a a 





Balance Income for the yea 


r, 
carried to Profit and Loss_-_- 690,194 50' 660,731 59| —29,462 91 











ASSETS. 


GENERAL BALANCE SHEET, DECEMBER 31, 1919 
(1,679.60 Miles) 


LIABILITIES 





Investments: 
toad and Equipment— 
Balance to Debit of this Account, Dec. 
— eee $80 408,354 67 
Add Sundry Construction and Equip- 
ment Expenditures for the year end- 
ing December 31 1919 (see statement 





ce eink ca ind cl ad Bi ti t eiaal a iee e 647 ,280 03 
$81,055,634 70 

Debenture Gold Bonds of 1930, deposited in Lieu of Mort- 
NN EEE EE Pare 139,000 00 
Miscellaneous Physica! Property._..............-.-.-...- 189,421 28 


Investments in AffiJjiated Companies_...........------ 356,600 87 


$81,740,656 85 








Current Assets: 
Cas ee a 
Special Deposit Account Matured Bonds 
Unpresented and Interest_____._-.---- 
Miscellaneous Accounts prior to January 1 
xa AIRE a SE ASN 
Other Companies and Individuals.__.__-- 
Other Ourrent Ageets....<ccccccccccecc 
United States Railroad Administration: 
Accrued Compensation ---_-_$9,869,579 02 
Less Received on Account 6,899,985 OO 


$147,479 19 
35,390 00 


128,330 51 
5,840 59 


150 00— 317,190 29 





$2 ,969 594 02 
622,808 58 
886,299 82 

3,356,113 35 
1,480,626 87 
329,794 20 
31,636 55 
130,195 27 
1,051 326 93—10,888,395 59 
$15,098 62 
2,844,206 64 


1,386,974 20 


Cash, December 31 1917 taken over__-_-- 
Agents’ and Conductors’ Balances, 

cember 31 1917 taken over_________-_- 
Material and Supplies on hand, December 

hk fl ORE eae eA 
Assets, December 31 1917 Collected 
Revenue prior to January 1 1918 
Road Retired and Not Keplaced 
PE 
Accrued Depreciation on Equipment 

Unadjusted Debits: 

Discount on Funded Debt... _.._----- 
C.S8t. P.M. & O. Ry. Common Stock and 

Scrip, held in Treasury.........-.-.-- 
C.8St.P.M &O. Ry. Preferred Stock and 

Scrip, held in Treasury..............- 
Debenture Gold Bonds of 1930, held in 


POOR OE LOPE SEM 2,561,000 00 
Equipment Trust Certificates of 1917, 
Series A, held in Treasury.........--.- 880,000 00 
Consolidated Mortgage Bond Scrip Due 
from Central Trust Company.......-- 634 09 
Other Unadjusted Debits_........-.--- 270,061 17— 7,957,974 72 





$100,904,217 45 











Capital Stock (see statement above): 





ES ERS TSE ESR ER a $29,818,945 78 
a oe oe... camenatiebeeonwe 4,231,180 84 
$34 ,050 ,126 62 
Long Term Debt: 
Bonds held by the Public_........-.---- $41 ,362 ,000 00 


Bonds and Scrip owned by © ompany-_.-_. 3.580 ,634 O09 





44 912,634 O09 
Current Liabilities: 

Loans and Bills Payable. __..........-..- $1.1: 50 000 00 

Audited Accounts Payable__.....-.---- 177 18 

Miscellaneous Accouats prior to January 

1 1918 Payable-- -- 295.156 46 
Matured Interest and Dividends Unpaid- 64,607 50 
Funded Debt Matured Unpaid 60,000 00 


Unmatured Interest and Dividends_____- 1,202,540 50 
Other Current Liabilities............ -~- 6,146 42 





2,521,628 06 

United States Railroad Administration: 
Additions and Betterments_____.._---.-- 
Liabilities. December 31 1917 Paid... -- 
Corporate Transeacwons...ccccccccceces 
Expense prior to January 1 1918 


$1,656,981 39 
3, 9! 53, 24 3 RH ,) 
281,646 24 
907 .529 66 





6,799,401 14 
Unadjusted Credits: 
Tax Liability...........-.-.---------- 
Premium on Funded Debt__________--_-- 
Accrued Depreciation——Equipment_---_-- 
Other Unadjusted Credits...........--- 


$713, 143 45 
321,530 67 
3,926, 066 19 
86,318 36 
5,047,058 67 





Corporate Surplus: 
Additions to Property through Surplus__. $1,038,764 76 
ee emahiwe 6,504,605 11 

7 543 ,368 87 








$100,904,217 45 
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CHICAGO & NORTH WESTERN RAILWAY COMPANY 


SIXTIETH 





To the Stockholders of the Chicago & North Western Railway 
Company: 

The Board of Directors submits herewith its report of 
the affairs of the Chicago & North Western Railway Com- 
pany for the year ending December 31 1919. 

As the operation of your property continued throughout 
the year 1919 under the control and direction of the United 
States Railroad Administration, the transactions recorded 
in this report are those of the corporation and do not include 
transactions incident to the physical operation of the 
property. 

The Income Account of the Chicago & North Western 
Railway Company for the years ending December 31 1918 
and 1919 was as follows: 

1918. 1919. 
$23,201,015 60 $23,201,015 60 
676,387 69 731,161 44 


1,026,130 00 ~=1,020,460 00 
350,601 14 368,825 98 


Gross Income: 
Compensation for Lease of Road 
All Other Rent Income 
Dividends on Stocks Owned 
Income from Funded Securities 
Income from Unfunded Securities and 
Accounts, and Other Items 


209,542 51 171,560 12 





Gross Income $25,463,676 94 $25,493,023 14 


Deductions from Gross Income: 
Corporate Operating Expenses 
Rent for Lease of Other Roads 
War Tax Accruals 
Miscellaneous Tax Accruals 
Interest on Funded Debt 
Other Deductions 


Total Deductions 


Net Income 
Dividends on Stock 


$149,577 04 
299,440 87 
925,000 00 
194,980 02 

8,816,106 39 9,273,858 67 
707 341 62 446,744 77 


$11,092,445 94 $11,510,440 66 


$14,371,231 00 $13,982,582 48 
11,952,275 00 11,952,275 00 


$2,418,956 00 $2,030,307 48 


$382,313 82 
300,812 46 
927 ,756 86 
178,954 O8 











Balance Income 


On December 24 1919 the President issued a proclamation 
relinquishing control and operation of the railroads, effective 
at 12.01 A. M. March 1 1920. This was followed by the 
passage of what is known as the “‘Transportation Act 1920” 
by both houses of Congress, which Act became a law on 
February 28 1920, upon being signed by the President. 

This law confers broad powers on the Inter-State Com- 
merce Commission in the regulation and control of the rail- 
roads. Under the Act, for a period of six months beginning 
March 1 1920 the railroads are guaranteed an operating 
income equal to their compensation during Government 
control. The law, however, stipulates that any carrier to 
avail itself of this provision must, on or before March 15 
1920, file with the Commission a written statement that it 
accepts all the provisions of Section 209 of the Act, covering 
such guarantee. Your Board of Directors by appropriate 
resolution accepted this guarantee and said resolution was 
duly filed with the Inter-State Commerce Commission. 

The Commission is also directed to establish rates which 
will be adequate to provide the carriers as a whole, either in 
the entire country or in rate groups or territories to be 
established by the Commission, with an aggregate annual 
net railway operating income equal, as nearly as may be, to 
a fair return upon the aggregate value of the railway property 
of such carriers held for and used in the service of transporta- 
tion. For the two years beginning March 1 1920 it is directed 
to take as such fair return a sum equal to 514% of such 
aggregate value. It may in its discretion, however, add not 
more than one-half of one per cent of such aggregate value 
to make provision for improvements, betterments or equip- 
ment chargeable to capital account. It must be understood 
that this is not in any way a guaranty of earnings in any 
amount or at any rate to any individual railroad. 

If any carrier receives for any year a net railway operating 
income in excess of 6 per cent of the value of the railway 
property held for and used by it in the service of transporta- 
tion, one-half of such excess shall be placed in a reserve fund 
established and maintained by such earrier, and the remain- 
ing one-half thereof shall be paid to the Inter-State Commerce 
Commission for the purpose of establishing and maintaining 
a general railroad contingent fund. The moneys in this 
contingent fund are to remain the property of the Govern- 
ment and not to be given to any other carrier. 

A $300,000,000 revolving fund is created to assist the 
carriers in financing their requirements during the period of 
= immediately following the termination of Federal 
control. 


ANNUAL REPORT—FOR THE YEAR EN 





_DING DECEMBER 31 1919. 


The Inter-State Commerce Commission under this Act has 
exclusive and plenary jurisdiction over the issuance of railroad 
securities, or the assumption by the railroad of contingent 
obligations. 

A Railroad Labor Board is created, to consist of nine mem- 
bers equally divided between representatives of the carriers, 
the employees and the public. This Board has no power to 
enforce its findings, except through the foree of public 
opinion. 

The Transportation Act gives to the Inter-State Commerce 
Commission complete power as to thé regulation of the rail- 
road under private ownership and with enlightened public 
opinion should result in greatly improved transportation 
facilities and establishment of railroad credit. 


MILES OF RAILROAD. 


The total number of miles of railroad owned December 31 
|) a een mea ee | 7 927 .24 miles 
In addition to which the Company had exclu- 

sive or trackage rights over the following: 
Through Ownership of Entire Capital Stock— 
Wolf River Valley Railway (Junction east of Elton to 
White Lake, Wis.) 
Under Lease— 
De Pue, Ladd & Eastern Railroad (Ladd to 
Seatonville, OF RARE era eres gs ee 3.25 miles 
Belle Fourche V alley Railway (Belle Fourche to 
Newell, a 
James Riv e V ailey and North - estern Railway 
(Blunt to Gettysburg, S. D. 39.55 * 
Macoupin County Extension Rallw ay (Benld to 
SEES EE ee a eee a vane 4 
Iowa Southern Railway (Miami to end of track 
beyond Consol, lowa) 
Missouri Valley and Blair Railway and Bridge 
Company's track 


Under Trackage Rights— 

Peoria & Pekin Union Railway (in the City of 
Peoria, Lil.) 

nee York Central Railroad (Churchill to Ladd, 

-) 

Union Pacific Railroad (Broadway Station, 
Council Bluffs, lowa, to South Omaha, Neb.) 8.73 

Chicago St. Paul, Minneapolis & Omaha Ry.: 
Blair to Omaha, Neb 
Elroy to Wyeville, Wis 
In Sioux City, lowa 

[llinois Central Railroad (Sioux City to Wren, 
I i ai ih sen tm en abla ah igs ip hs ge es Mae 1 


i.9s ‘* 


73.42 * 


Total miles of railroad in operation December 31 1919_8,090.45 “* 
The foregoing mileage is located as follows: 


In Illinois 
Wisconsin 
** Michigan 
** Minnesota 
** Iowa 
North Dakota 14.28 * 
‘* South Dakota sin 
© EEE wxcesvesscedcaneconesvenconssnsewesnoeswus a. 102. 05 - 
‘ Wyoming a 


BEE caccceccdvcsescessdntuesescsbecdenensbciuces 8,090.45 


CAPITAL STOCK. 


There has been no change since the close of the preceding 
year in the Capital Stock and Scrip of the Company. 

The Company’s authorized Capital Stock is Two Hundred 
Million Dollars ($200,000 ,000 00), of which the following has 
been issued to December 31 1919: 

Outstanding: 
Common Stock and Scrip 
Preferred Stock and Scrip_-_-_---- iiccee tials 
Special Stock 





brs 53 miles 
O. a 


sé 








$167 ,617,338!82 
bo) 


rr 


Total Stock and Scrip owned by the Company 2,346,256 71 
Total Capital Stock and Scrip December 31 1919_-_.$169,963,595 53 


FUNDED DEBT. 


At the close of the preceding year the amount 
of Funded Debt, exclusive of Bonds in the Treas- 
ury and Due from Trustee, was 

The above amount has been decreased during 
the year ending Dec. 31 1919 by Bonds and 
Equipment Trust Certificates redeemed as 
follows: 

M.L. S. & W. Ry. Extension and Improve- 


ment Sinking Fund Mortgage 5% redeemed 
. & N. W. Ry. Sinking Fund of 1879 5% 


C.& N. W. Ry. Sinking Fund Debentures of 
“. 1933 3 5% red ‘redeem 


Total Stock and Scrip Outstanding 
Owned by the Company. 
Common Stock and Scrip $2 342,422 15 
Preferred Stock and Scrip 3,834 56 








$213 ,896,000 00 


$65,000 00 
141,000 00 


265,000 00 
uipment Trust 
Gartitionbas - 512 4%% re 


deemed, viz.: 
i $300,000 00 
on aan 00 


00 
1,000,000 00 











$212,425,000 00 
And the above amount has been increased by 
C.& N.W.Ry.Co.Serial Notes,5 14 %,sold during 





“ Leaving Funded Debt Outstanding December 31 1919_-$213,125,000 Ou 
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BONDS IN THE TREASURY AND DUE FROM 


TRUSTEE. 


At the close of the preceding year the amount 
of the Company’s Bonds and Equipment Trust 
Certificates in the Treasury and Due from 


The above amount has been increased during 
the year ending December 31 1919 as follows: 
W. & St. P. RR. (Extension Western Divi- 


sion) First Mortgage 7% redeem 


$27,700 00 
North Western Union Ry. First Mortgage 


1% 7 eee ee 51,000 00 
M. L. & W. Ry. Extension -—~ J non me oa 

ment , Sinking Fund Mtge. 5% _ 65,000 00 
CO. & N.W. Ry. Sinking Fund of 1879 5% , 

PT -cdvctdamebhehebetiah dtthnunmenes 141,000 00 
C. & N. W. Ry. Sinking Fund Debentures 


of 1933 5% redeemed 
C.&N.W. Ry. E rg wend Trust Certificates 

of 1917 Series 15% issued 
C. N. W. Ry. General Mortgage Gold 
Bonds of 1987" 5% received from Trustee 
account betterment or increase of Com- 
Oe FO eee ae 

& N. W. Ry. General Mortgage Gold 
Bonds of 1987 due from Trustee on account 
of Construction Expenditures made during 
the year 


265,000 00 
1,780,000 00 


2,000,000 00 
C. 


1,000,000 00 





$16,241,900 00 


5,329,700 00 





And the above amount has been decreased 
during the year as follows: 


C.& N. _W. Rys. a Trust Certificates of 1913 
4\4%4% retired, viz. 
Series a - . sawed neumaéucunscetidicakl $400 ,000 00 
—— aa i ia a a Re Be oe ae eae a 485,000 00 
ETE Ee a a 115,000 00 
C. TN rw. Ry. Equipment Trust Certificates 
of 4917 5% retired, viz. 
TLS BT TE A LE TT OT OE 422 ,000 00 
EY UAE tical s.inyecios en aden al apa ae aca tetas nm denen 400 ,000 00 





$21,571,600 00 


1,822,000 00 





EE EOE GE Bee eooscdedtvesadbdecschasecsd 
In addition to the foregoing transactions, 


the following 
Treasury Bonds were exchanged for Trustee’s Certificates 


$19,749,600 00 








CONSTRUCTION. 


The construction charges for the year ending December 31 


1919 were as follows: 
Sundry Construction: 
Bridges, Trestles and Culverts__________- 
New Sidings, Yard Tracks and Spurs to 
Industries _ 


$625,380 37 


497,663 45 
276,643 72 
1,010,975 28 
1,364,825 17 


BUD GG PROGR a oo cece ccccccccccs 
Betterment of Roadway and Track 


Shop Machinery and Tools___.._.____ ~~ 126,139 57 
Grain Elevators and Storage Warehouses_. 260,764 79 
Assessments for Public Improvements- --- 59,336 51 
Miscellaneous Construction, including 

Grade Crossings and other items__.____- 26,468 40 





Equipment: 
14 Locomotives & 2 Work Equipment Cars 
Improvement of Equipment___________-- 
Trust Equipment of 1917 added: 

40 Locomotives 


$689,940 50 
335,197 93 


1,832,274 86 


$2,857,413 29 
Less Original Cost of Equipment Retired 
as follows: 
38 Locomotives. .........- $359,521 60 











$4,248,197 26 


1,596,112 50 





1 Passenger-train Car ____ 2,026 40 
1,398 Freight-train Cars______ 845,620 88 
111 Work Equipment Cars... 34,087 14 
Other Items........... 20,044 77 
1,261 ,300 79 
EE pe a ee eae ee a 
LANDS. 


$5,844,309 76 


During the year ending December 31 1919 43,553.80 acres 
and 73 town lots of the Company’s Land Grant lands were 


sold for the total consideration of $1,674,702 18. 


The num- 


ber of acres remaining in the several Grants December 31 


1919 amounted to 276,744.39 acres, 


of which 34,289.63 


acres were under contract for sale, leaving unsold 242,454.76 











entitling the Company to an equal amount of C.& N. W. Ry. | acres 
General Mortgage Gold Bonds of 1987, viz.: Appended hereto may be found statements and accounts 
Ww. & St. P. RR. (Ext. Western Div. ) First Mege. 1%---- $27,800 00 | relating to the business of the Company for the year, and the 
North Western Union Ry. First Mortgage 7%-_--.-- ----- , 
Me Si & W. Ry. (xtension aan Wtevaenins mnkins pg i condition of its affairs on December 31 1919. 
un Mortgage ES Fe ee ane ne 
C. & N. W. Ry. Sinking Fund of 18795%_--_____-__----- 133:000 00 { By order of the Board of Directors. | 
C.& N. W. Ry. Sinking Fund Debentures of 1933 5%---- 200,000 00 } W. H. FINLEY, President. 
A TLE ea Me co ee $463,300 00 | Chicago April 1 1920. 
GENERAL BALANCE SHEET DECEMBER 31 1919. 
(7,927.24 Miles) 
ASSETS. ' LIABILITIES. 
a. Capital Stock (see statement above)— 
Balance to Debit of this Account Decem- | I i oan ai ek + wh ee Se aee _...-$167,617,338 82 
gk ee $406 275,150 46 eee Ge GREE. .. . cunsnetedeenencads 2,346,256 71 


Add Sundry Construction and Equipment 
Expenditures for the year ending 
December 31 1919, including Trust 
Equipment | 





Cash and Securities in Sinking Funds__.._._.-..._--.-~-~- 
Miscellaneous Physical Property..................---.-- 
Investments in Affiliated Companies__...._...._..---- ~~ 
Other Investments— 
149,200 Shares of Capital Stock of Chi- 
cago St. Paul Minneapolis & Omaha 


a ee eee ee ee $10,337,152 29 
41,715 Shares of Preferred Stock of 

Union Pacific Railroad Company -_---- 3,910,575 93 
$3,000 C. St.P.M.&O.Ry.Debs.of 1930 2,670 OO 
96,000 N. Y. Central & Hudson River 

RR. Refunding and Impt. Bonds_-_-_- 89,064 00 


60.000 New York Central Railroad Con- 
EEE a 
5,000,000 United States Government 15- 
20-Year 4'<% Gold Bonds-_-.--.------ 
Miscellaneous PAE Eye Pane Re te ae 


56,959 44 


5,000,000 00 
3,481 10 





5,844,309 76 
$. 


412,119,460 22 
2,445,268 02 
544,120 &1 
14,983,960 39 


19,399,902 76 





Current Assets— 
Cash 
Special Deposit 
Loans and Bills Receivable__.......-.--.- 
Miscellaneous Accounts prior to January 1 

CS EES SEES SP Pea 
Other Companies and Individuals_-__-_--- 
Due on Land Contracte......-.-.-----.---- 


$6,122,861 14 
700,000 00 
1,001,712 35 


333,139 60 
96,258 23 
705,082 21 


————— ——— — —_ =e — rer lr rer 





United States Railroad Administration— 
Accrued Compensation----_--------- eeoee 
Less Received on account 


Cash December 31 1917 taken over 
Agents’ and Conductors’ Balances Decem- 
ber 31 1917 taken over 
Material and Supplies on Hand December 
31 1917 taken over 
Assets December 31 1917 Collected______- 


$46,402,031 20 
26,900,000 00 


5,722,051 43 
4,035,549 53 


9,832,829 33 
3, 775.613 67 





Revenue prior to January 1 1918____.---- 1,81 8,699 55 
Road Retired and not Replaced_____._--- 384,596 48 
“9” Ie 1,039,368 07 
Accrued Depreciation on Equipment-_----- 6,407,416 26 





Unadjusted Debits— 
Capital Stock and ScripC. & N 

held in Treasury. 
Company's Bonds in the Treasury, viz. 


.W.Ry. Co. 


$2,346,256 71 


L.Ss. os By. Est.&Imp. Ske. Fd. M 16,000 00 
C.&N. W. 59, Sinking Fund of 1879- 6,000 00 
C.&N.W. Re ’ Ske. Fund Debs. of 1933- 65,000 00 
C.&N.W.Ry. Gen. Mtge. Gold of 1987 3,000,000 00 
C.&N.W.Ry. Gen. Mtge. Gold of 1987 

(due from Trustee) Ter Ss Sa gs oe 1,506,600 00 
C.&N.W. ——e ys Certificates 

of 1913 } AR Ses 6,400,000 00 
C.&N.W.Ry. | = ‘Trust Certificates 

of 1917 Series G, H and I.......----- 8,756,000 00 

Other Unadjusted Debits. Eas en nen abel ind 541,394 97 





$449 492,712 20 


8,959,053 53 


$19,502,031 20 


52,518,155 52 


22,637,251 68 





$533 607,172 93 














Premium Realized on Capital Stock 
Long Term Debt— 


Funded Debt held by the Public... ~-~.$212,250,000 00 
Funded Debt held by Trustee account Sink- 

ER ER ag Re ESE I a $75,000 00 
Funded Debt held by Company and Due 

i ee a da ihe ee bree oe 19,749,600 00 


$169,963 595 53 





Current Liabilities— 


Loans and Bills Payable $10,900,000 00 


-_—-—-————“— = ee =e = = — — = 


Audited Accounts Payable___._._______- 76,277 05 
Miscellaneous Accounts prior to January 1 
he ERE, eR PEN 61,094 84 


Matured Interest and Dividends Unpaid_-- 
Funded Debt Matured Unpaid 
Unmatured Interest Accrued___._._.-.--- 
Other Current Liabilities. ............-.- 


3,669,194 29 
39,400 O00 
1,890,777 49 
37,067 71 





United States Railroad Administration— 


Additions and Betterments_.__________-_- $12,093,570 11 
Liabilities December 31 1917 Paid_____ _-- 13,063,199 22 
Corporate Transactions. ..........-..--.- 2,025,240 22 
Expense prior to January 1 1918___- __--~- 6,277,162 63 





Unadiusted Credits— 


RAT SE ERE Se ST a AO, ae 
Accrued Depreciation—Equi 
Balance Premium on C. & f 
General Mortgage Gold Bonds of i987, . 
Other Unadjusted Credits 


$979,629 60 
19,849,503 70 


685,053 68 
498,150 49 





Corporate Surplus— 


Additions to Property through Surplus- --- 
Sinking Fund on North Western Union Ry. 
I 
Sinking Fund on W. & St. P. RR. Exten- 
I EEE 


$623,971 12 
1,036,870 52 
1,401,755 56 


EE ET Se A TORE D Sites ye, ee ee 





29,657 75 


232,874,600 00 


16,673,811 38 


33,459,172 18 


22,012,367 47 


3,062,597 20 
55,531,371 42 





$533,607,172 93 
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COMPARATIVE STATEMENT OF INCOME ACCOUNT FOR THE YEARS ENDING 
DECEMBER 31 1918 AND 1919. 

| Year ending | Year ending | | 
December 31 1918.| December 31 1919.| Increase. | Decrease. 
Gross Income— | P m | | 
Accrued Compensation for Lease of Road------------------------------- | $23,201,015 60 | $23,201,015 60 Bh oa dae 
All Other Bems IMCOMS.. ..ccnccccccccccccccccccccsccscccscccccscsses= | 676,387 69 731,161 44 $54,773 75 
TE Tn. |. embeeeedbeeeeseereesecusseesssegeeeenteseces 1,026,130 00 1,020,460 O00 soveppasimnte $5,670 00 
Income from Funded Securities... .......-.-.----------2----2-2---0---- | 350,601 14 368,825 98 18,224 84 
Income from Unfunded Securities and Accounts and Other Items-....-..--- | 209,542 51 ree 2) Serre errr 37 ,982 39 
seb bebbnees enweesnuersosnbeanecosenseannen $25 463,676 94 $25,493,023 14 $29,346 20 
Deductions from Gross Income— 7 a 
OCerperate Operating BEpemees.......ccccccccccccccccccccosccceccccccece $149,577 04 $382,313 82 $232,736 78 
Rent for Lease of Other Koads: i Seo Se a a 
Belle Fourche Valley Railway -------------------------------------- 31,747 56 31,747 56 
James River Valley and North Western Railway--------.------------ 38,689 72 38,691 53 1 81 
Macoupin County Extension Railway..--.-------------------------- 16,329 17 17,329 72 1,000 55 
re, ere Re... anasoasensapereasoorocccoconccesseneeconn 42,213 36 44,558 53 2,345 17 
Missouri Valley and Blair Railway and Bridge.-........-.....-...-.--.- 160,000 00 160,000 00 
Oskosh Transportation Company's Tracks_...---------------.------ 10,461 06 * $ jer $1.975 94 
Miscellaneous Rents. .....cccccccccccccccccccceccccccscscccccscace 25,935 61  *  @¢ sae 2,827 93 
i SD a nese EReHOanesrererseoogdsoeawenone 925,000 00 927 ,756 86 2,756 86 
es Te DEMONS... ocssavecevacecessceosoevnssentoeneers 194,980 02 Pk’ 16,025 94 
DD GE PE BOC ec cow cccccccnessessnesntescoscasseenencane 8,816,106 39 9,273,858 67 457 ,752 28 
ee er 569,926 13 BE EEO CE 1 cecwccscesse 251,811 07 
III: «4.0 i.1b Sdn teeeienmornenaishnaiiabadeaennmiiheed $10,980,966 06 | $11,404,918 63 | $423,952 57 
BEGG TROON. 2. ccccccccwcccccccceccccccecesescceseeseecessness $14,482,710 88 te  § | ae $394,606 37 
Disposition of Net Income— 
EE UN. nnn cess eesenseewdsseeeenenscsconeseseeseeesesseensese $111,479 88 Pleo eee CSL cowewsccesce $5,957 85 
Dividends: 
ee ee i...  tesebenbehahebeehaeabadeosaebannddaee 1,791,600 00 1,791,600 00 
Fe Oe CD Bs et cc wcnccccccccsnownssssesssandévcscasoosees 10,160,675 00 10,160,675 00 
Be Es ccc ccccsccccsccecseccaenceratssecsocssconsens $12,063,754 88 Ss  &, £ i $5,957 85 
Balance Income for the year, carried to Profit and Loss_..-....--- $2,418,956 00 Seee ee! G'  ewecnsesecce $388 ,648 52 




















STANDARD GAS & ELECTRIC COMPANY 





ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1919. 








Office of Standard Gas & Electric Company, 
208 South La Salle Street, Chicago, Illinois, 


April 21 1920. 
To the Stockholders of Standard Gas & Electric Company: 


The customary Annual Report of your Company is here- 
with submitted. The year under review comprises the 
period ended December 31 1919. The earnings statement, 
set out in greater detail on page 11 [pamphlet report] and, 
as usual, audited by Messrs. Haskins & Sells, Certified 
Public Accountants, shows a striking increase in Gross 
Revenue, while the increase in Surplus remaining after in- 
creased Preferred Stock Dividend Payments and increased 
Reserves for Amortization of Debt Discount is without prece- 
dent in the history of the Company. The Surplus for the 
year, after deductions as above, is equal to 7.7 per cent upon 
the $12,493,134 par value common stock at present out- 
standing. Earnings included in this statement comprise 
only such amounts as have actually been received by Standard 
Gas & Electric Company, or are in the process of collection 
in due course of business. The 1919 surplus earnings of 
Shaffer Oil & Refining Company, your Company’s important 
oil subsidiary, will be applied by the Shaffer Company to 
meet the demands of its increasing business, and consequently 
no part of such surplus earnings is included in your Com- 
pany’s earnings for the year under review. 

Standard Gas & Electric Company’s earnings for the 
years ended December 31 compare as follows: 


1919. 1918. 1917. 1916. 
Gross Revenue- _$3,040,987 91 $1,618,566 69 $1,620,342 65 $1,712,927 17 


Net Revenue... 2,960,896 13 1,574,927 06 1,566,051 18 1,664,199 71 
Other Income*.. .......-.- | eusedeneee 100,000 00 311,857 50 
Gross Income... 2,960,896 13 1,574,927 06 1,666,051 18 1,976,057 21 
Interest Charges. 993,781 40 786,183 75 792,746 31 789,762 85 
Balance for 

Amortization 

and Dividends 1,967,114 73 788,743 31 873,304 87 1,186,294 36 
Preferred Div’s. 939,568 56 707,097 O00 707,097 00 549 ,964 34 
EE (7 2-3%) (67%) (6%) (4 2-3%) 
Amortization of 

Debt Discount 

and Expense. - 65.000 00 55,000 00 55,000 00 55,000 00 
ei 962,546 17 26,646 31 111,207 87 581,330 02 


* 1917 financial services rendered subsidiaries. 

1916 profit on subsidiary company’s bonds called for redemption. 

The dividend rate upon your Company’s preferred stock 
was increased, as of August 30 1919, to its original and 
maximum rate of 8 per cent per annum. 

The acquirement of the general engineering and manage- 
ment business of H. M. Byllesby & Company, since in- 
corporated under the name of Byllesby Engineering & 
Management Corporation, and the purchase of a majority 
of the common stock of the Shaffer Oil & Refining Company, 
as already reported to you in the Addenda to the Annual 
Report for the year 1918, inaugurates a departure from the 


heretofore prevailing policy of your Company to restrict 
itself to the ownership of public utility securities. Your 
Company is particularly fortunate in having public utility 
subsidiaries of a class capable of expansion, and the change 
}in policy referred to has not been brought about because of 
lack of faith in the public utility industry, but because of 
exceptional opportunities presenting themselves in other 
lines of business. The progress during 1919 of both of the 
companies mentioned has fully justified expectations. 
| Shaffer Oil & Refining Company’s preferred stock is widely 
distributed, and that company will, therefore, periodically 
issue its own reports. Copies of such reports will be furnished 
stockholders of Standard Gas & Electric Company upon 
application. 

The public subsidiaries of your Company once again show 
material increase in earnings. The 1919 aggregate increase 
in gross amounts to $3,813,850 86, or approximately 16% per 
cent, as compared with an increase of $4,002,698 96 in 1918. 
Increases in rates are more greatly reflected in the 1918 
figure than in the 1919 one. Net earnings increased $1,- 
130,585 26, or 12.77 per cent, as compared with an increase 
of $326,535 62, or 3.8 per cent in 1918. This betterment in 
net earnings, while very gratifying, still leaves much room 
forimprovement. Notwithstanding increased rates in many 
localities and the greatest possible economies in operation, net 
earnings in 1919 before payment of fixed charges and divi- 
dends represent but 36.75 per cent of gross, as compared 
with 44.07 per cent in 1917, 48.77 per cent in 1915, 45 per 
cent in 1913 and 46.64 per cent in 1911. While operating 
expenses, including taxes and maintenance, have been in- 
creasing and percentage of net earnings decreasing your 
subsidiaries in the aggregate have been putting new money 
provided for construction to such good use that the aggregate 
percentage of gross absorbed by interest and preferred divi- 
dends has steadily decreased. The following table gives the 


above in detail: 
1919. 1917. 1915. 1913. 1911. 
Net Earnings Percentage of Gross__..36.75 44.07 48.77 45.00 46.64 
Interest and Preferred Dividends Per- 
ns Or 28.85 34.35 36.49 36.44 33.76 


During the years 1911 to 1917, inclusive, net earnings in 
the aggregate averaged 46.66 per cent of gross. Comparing 
this with the 1919 ratio of 36.75 per cent, and applying the 
difference of approximately 10 per cent to the 1919 aggregate 
gross earnings of $27,158,137 39, graphically presents the 
possibilities of the earning power of your subsidiaries upon a 
basis other than the abnormal one prevailing at this time. 
It is apparent that a return to pre-war operating conditions 
would allow your subsidiaries to materially increase the 
amount now distributed to their respective common stock- 
holders, of which Standard Gas & Electric Company in the 





aggregate, as is well known, is overwhelmingly the largest. 
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The combined earnings of your Company’s public utility 
subsidiaries for tne years ended December 31 compare as 


follows: 


1919. 1918. 1917. 


atk sepee $27,158,137 39 $23,344,286 53 $19,341,587 
NetEarnings 9,980,446 50 8,849,861 24 8,523, 325 
Aggregate 

Gross Bal- 

ance of 

Earnings 

Retained 

in Surplus 

or Allo- 

cated to 

Deprecia- 

tion Re- 

serve _.._. 1,166,369 06 686,899 08 946,599 39 1,073,225 20 


The considerably increased ‘‘Aggregate Gross Balance of 
Earnings Retained in Surplus or Allocated to Depreciation 
Reserve,’’ one of the largest in your Company’s history, is 
worthy of special comment. This balance of $1,166,369 06 
has been reinvested in extensions and additions to the 
property of your respective subsidiaries. 

In some specific instances the continuing high operating 
costs have made it necessary to defer segregation of depre- 
ciation reserves, but in the aggregate the amount reserved, 
not only to cover depreciation, but for other purposes, has 
been considerably increased during the year. 

Construction expenditures have been held down to the 
lowest point consistent with good service, and such construc- 
tion funds as have been expended show an excellent aggregate 
return. 

Your Company, while not owning all of the outstanding 
equity of its public utility subsidiaries, owns so great a part 
that the prosperity of these subsidiaries is quickly reflected 
in the earnings position of Standard Gas & Electric Company 
itself. There has been no material change during the year 
in the percentage of equity owned by your Company in its 
public utility subsidiaries. The interest acquired by your 
Company in the Appalachian Power Company, while con- 
siderable, is represented primarily by bonds and notes, and 
not by stock, and the management of that company remains 
in the hands of the interests which have been in charge during 
the past few years. The Appalachian Power Company is 
not considered a subsidiary of your Company, and figures 
given in this report do not include earnings of that company. 

The same high standard of physical upkeep and operating 
efficiency which has marked your subsidiaries in the past 
has, without any exception, been continued. 

The 1919 gross and net earnings of your Company’s public 
utility subsidiaries were derived from the following sources: 


1916. 


$17,127,134 56 
8,309,422 12 


—— Earn- 
57 
62 


Gross. Net. Gross. Net. 
mnoteseity ee 68.91% 82.13% Telephone __..-.-- 47% 30% 
oh ae 4.07% 15.26% Tt nitnumenenn ae 17% 
Street Railway... 3.73% 1.95% I 13% 11% 
Steam Heat... ._- 2. 487% .08% 


Your attention is particularly directed to the relatively 
small percentage of earnings derived from street railway 
enterprises. 

The percentage of earnings, both gross and net, derived 
from electric light and power, as shown by the following, is 
indicative of the stability of the business of your public 
utility subsidiaries: 


1919. 1918. 1917. 1916. 1915. 
St? sscenteoane 68.91% 67.57 % 69.48 7% 69.19% 68.96 % 
Diideeréenesenes $2.13 % 80.39% 83.24% 78.85% 81.04% 


The steadily increasing sales of securities of your public 
utility subsidiaries in the territories served by such subsidi- 
aries present evidence of the excellent public relations existing 
in practically all of the communities served. These local 
sales are assuming such proportions that in some instances 
practically all construction expenditures of your respective 
subsidiaries are met from the proceeds of such sales. Local 
sales began the latter part of 1915, and preferred stocks con- 
stitute the greater part of these securities sold in this way. 
The growth of this important development is shown by the 
following comparison, giving the total par value of pre- 
ferred stocks only sold locally during each of the yaers stated: 








Shares Average Par 

Year Sales. Par Value Value per Sale. 
yee 326 $206 ,300 $632 82 
aS 2,039 1,146,800 562 46 
ES 3,305 1,700,100 514 40 
RES RINE 4,923 2,419,400 491 44 
TN itin ti miinamuiid 5,723 3,421,900 597 91 
ee 16,316 $8 894,500 $545 12 


It will be seen that the average sale amounts to slightly less 
than six shares. Permanent financing of this character, re- 
lieving the companies in no small way of the necessity of pro- 
viding from time to time for maturing obligations, has 
greatly strengthened the financial structure of your sub- 
sidiaries. In addition to the $3,421,900 par value of pre- 
ferred stock sold locally in 1919, $1,429,200 face value of 
other securities were sold in the same manner in the same 
. year. The benefits accruing to your respective subsidiaries, 
as well as to their respective customers, from such extensive 





and increasing ‘‘Customer Ownership,” are so manifest as 
to require no further comment, and the growing popularity 
of this movement may be gauged by the fact that local sales 
of preferred stock during the first quarter of 1920 amounted 
to $2,597,600 par value, equivalent to 76 per cent of the 
entire 1919 sales. 

Exclusive of local sales, some of your subsidiaries sold 
securities through the usual banking channels, either to 
provide additional construction funds or to refund maturing 
issues. Amongst the subsidiaries making such sales were 
the Arkansas Valley Light & Power Company, Louisville 
Gas & Electric Company, Northern States Power Company 
and Oklahoma Gas & Electric Company. 

Your Company during the year sold $1,500,000 of its 
Convertible Six Per Cent Gold Bonds, and created and sold 
under date of November 15 1919 an issue of $4,500,000 of 
Two-Year Seven Per Cent Convertible Sinking Fund Se- 
cured Notes, and in addition thereto issued $594,900 par 
value of its preferred and $1,804,350 par value of its common 
stock to finance the purchase of investments. 

The par or face value of securities held by your Company 
on January 1, 1920 aggregated $44,439,181 47, as compared 
with $37,932,655 84 on January 1 1919. The holdings of 
non par value securities, amongst which are such important 
stocks as Shaffer Oil & Refining Company Common and 
Byllesby Engineering & Management Corporation, increased 
from 21,227 shares on January 1 1919 to 153,374 shares on 
January 1 1920. If, in order to provide a medium of com- 
parison, these non par value shares are regarded as having 
a par value of $100 per share, the 1919 increase in par or 
face value of securities owned by your Company amounts 
to $19,721,225 63. 

In connection with the above purchases your Company 
guaranteed payment of principal and interest of an issue of 
$15,000,000 of Shaffer Oil & Refining Company First Mort- 
gage Convertible Six Per Cent Sinking Fund Gold Bonds, 
dated June 1 1919, of which $3,000,000 remain unissued as 
of December 31 1919. The semi-annual sinking fund of 
these Shaffer bonds will retire approximately 90 per cent 
of the issue before maturity; of the $12,000,000 originally 
issued $521,700 were retired during 1919 through the opera- 
tion of the sinking fund. 

Your Directors on August 19 1919 authorized the issuance 
of $1,532,050 par value of your Company’s common stock 
in payment of the accumulated dividend of 13 per cent upon 
the outstanding preferred stock. Of this common stock, 
$186,416 par value remains undistributed. Pending further 
action, such undistributed common stock appears upon 
your Company’s balance sheet as reserved for the payment 
of the accumulated preferred dividend, as stated. 

To facilitate financing arrangements, a separate com- 
pany, Utilities Investment Company, was organized to 
take over certain of your Company’s security holdings, but 
as your Company owns all of the outstanding bonds and 
outstanding stock of Utilities Investment Company, the 
latter’s investments are combined in all statements made 
with the investments directly owned by your Company. 
Your Company intends to permanently hold all outstanding 
capitalization of Utilities Investment Company. 

Incident to the above, a revaluation of your Company’s 
investments, including those held in the name of Utilities 
Investment Company, was made. 

The outstanding balance of preferred dividend scrip, 
due September 1 1923, amounting to $200,208, was retired 
in December 1919. 

Upoa the following pages {pamphlet report] will be found 
the report of the Treasurer, including certified earnings state- 
ment of Standard Gas & Electric Company, for the twelve 
months ended December 31 1919, certified balance sheet as of 
the same date, statements of securities owned and capitaliza- 
tion, and of the subsidiary companies, earnings statement for 
the year 1919, a brief report of each of your subsidiaries, com- 
parative earnings statement for the past five years, balance 
sheets as of December 31 1919 and other relative information. 

The period of reconstruction, no less than that of the war, 
has been a time wherein the loyalty, the patriotic common 
sense and the ability of the personnel of the subsidiary com- 
panies have been fully demonstrated. To the executives 
and employees of these companies is due a large measure 
of the substantial success achieved, and your directors take 
pleasure in expressing their appreciation of these conscien- 
tious and able services. 


By order of the Board of Directors. 
H. M. BYLLESBY, President. 
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Chicago, Ill., April 19 1926. 
Mr. H. M. Byllesby, President Standard Gas & Electric Com- 
pany, Chicago, Ill. 

Dear Sir:—I beg to submit herewith general financial 
statement, certified earnings statement for the twelve 
months ended December 31 1919 and certified balance sheet 
of the same date, together with financial and statistical 
information embracing Standard Gas & Electric Company 
and its subsidiary companies. 

Respectfully yours, 
ROBERT J. GRAF, 


Treasurer. 








COLLECTIBLE INCOME 
COMPANY FOR THE 


audit below, 


OF STANDARD GAS & ELECTRIC 
YEAR ENDED DECEMBER 31 1919. 


by Haskins & Sells, Certified 
pth antna: aieahts at int ae elk $3,040,987 91 
80,091 78 


For details see report of 
Public Accountants. 
Gross Revenue______--- anne eee 
General Expenses ‘and Taxes. 


See MOV OIO. .. ce ncccccese ES EG Se ERE SR $2 960,896 13 
{Interest Charges_-___- ile ae hasan aa nb ip aks aa ale ae aie a 993,781 40 


Balance for Amortization and Dividends_______________~- $1,967,114 73 
During the year 1919 there have been paid or accrued on the 
Preferred Stock of the Company regular dividends of__-_- 











Leaving a Balance after Preferred Dividends of_________~- $1,027,546 17 
For the year 1919 the Company Amortized Debt Discount, 
i ee eek emeeekedab cen 65,000 00 





And Transferred to Profit and Loss Account for the year 
a a a a eee 
The $962,546 17 transferred to Profit and Loss Account for 
the year 1919 is equal to 7.7% on $12,493,134 Common 
Stock outstanding on December 31 1919. 


$962,546 17 








Revaluation of Securities Added to Surplus in 1919_______- 1,174,515 77 
Profit and Loss Surplus December 31 1918_.......----_--- 1,318,576 34 
Gross Profit and Loss Surplus_______________________.$3,455,638 28 
Deduct Accumulated Dividends on Preferred Stock_______- 1,532 2-0 50 00 
Profit and Loss Surplus December 31 1919_....-.-_---_- $1,923,588 28 


Note.—The figures given above are the collectible income of Standard 
Gas & Electric Mo age: fe and do not include the contingent interest of 
the Company in the Jndistributed Balance of Earnings Retained in 
Surplus or Allocated to Depreciation Reserve’’ 
panies. 


APPLICABLE INCOME OF STANDARD GAS & ELECTRIC CoO. 

As in preceding reports there is submitted herewith the 
so-called applicable income of Standard Gas & Electric 
Company. This is submitted solely for the purpose of 
comparison with previous years and similar statements of 
other public utility holding companies. 


by the subsidiary com- 


FOR THE YEAR ENDED DECEMBER 31 1919. 


Collectible Gross Revenue (above) __....---__--_--- eee $3,040,987 91 
Add—Contingent interest of Standard Gas & Electric Com- 
mene d in the ‘‘Undistributed Balance of Earnings Retained in 
urplus or Allocated to Depreciation Reserve’ of $1,166,- 
369 06 of the subsidiary companies for the year 1919 (as 

shown on page 20 [pamphlet report] amounting to 


Making for the year ended December 31 1919 what is common- 
IY designat as Applicable Income of Standard Gas & 
OEE IPA $3,639,901 99 
Deduct for the year 1919: 
Standard Gas & Electric Company’s actual 
General Expenses and Taxes___.__________..$80,091 78 
i as ep diel 993,781 40 


598,914 08 








1,073,873 18 





Leaves from the Applicable Income of Standard Gas & 
Electric Company the sum of. __.. $2,566,028 8&1 
On the basis of Applicable {ncome Standard Gas & Electric 
Company would show for the year ended December 31 1919 
as follows: 
Required for 8% dividends on $12,379,850 Preferred Stock 
outstanding — 


990,388 00 


SS ELLE LI TEAL ET OR ANTI $1,575,640 81 
or the equivalent of 12.61% on the $12,493,134 Common 
Stock outstanding December 31 1919 
Note.—The above figures do not inc inde any earnings of Shaffer Oil & 


Refining Company applicable to common shares of that company owned 
by Standard Gas & Electric Company. 


———— ew wenn ne een nnn nn nen inane a aww ianaeecenewnnaa aaa « 











New York, 30 Broad Street EXECUTIVE OFFICES 


Chicago 469 Fifth Ave. at 40th St., New York 
Philadelphia s Angeles 
Detroit New Orleans 
Cleveland . Seattle 
Boston HASKINS & SELLS Denver 
Saint Louis Certified Public Accountants Atlanta 
Baltimore Cable Address ‘‘ Hasksells’’ Watertown 
Pittsburgh Harris Trust Building London 


San Francisco Chicago 
STANDARD GAS & ELECTRIC COMPANY AND 
UTILITIES INVESTMENT COMPANY 
CONDENSED CONSOLIDATED GENERAL BALANCE SHEET-— 
DECEMBER 31 1919 AND CONDENSED CONSOLIDATED 
SUMMARY OF INCOME AND PROFIT & LOSS FOR 
THE YEAR ENDED DECEMBER 31 1919 AND 
CERTIFICATE. 


We have made an audit of the books and accounts of the 
Standard Gas & Electric Company and the Utilities Invest- 
ment Company, Chicago, Illinois, for the year ended Decem- 
ber 31 1919 and 

WE HEREBY CERTIFY that the accompanying Con- 
densed Consolidated Summary of Income and Profit and 
Loss for the year ended December 31 1919 and the Con- 
densed Consolidated General Balance Sheet December 31 
1919 are correct. 

HASKINS & SELLS, 
Chicago, April 21 1920. 


Certified Public Accountants. 


939,568 56 





STANDARD GAS & ELECTRIC COMPANY AND UTILITIES 
INVESTMENT COMPAN Y—CONDENSED CONSOLIDATED 
SUMMARY OF INCOME AND PROFIT & LOSS FOR 


THE YEAR ENDED DECEMBER 31 1919. 
Earnings— 
ET Te $555 ,450°30 
Dividends on Preferred Stocks Owned__.................-.~ 42 5 
Dividends on Common Stocks Owned____.____..---_----- 1,705,107 67 
Interest on Notes and Accounts Receivable_____..____.--- 93,116 21 
Profits on Sale of Securities (Net)................-.-...-.~ 10,514 00 
ee oe emia bbadinhebd 55 ,000,00 


Syndicate Operations: 
Cash Received on Securities Sold__._... .-- 
Securities Received in Distribution of Syndi- 
cate Assets at Valuation Based on Current 


De ME oc cdddwekcsacowedcoocces 133 ,350 00 





179,376 88 


I aa ne a $3,040,987 91 
} 80,091 78 








Se dui obbsbbdbnbenmanwaneneeeeee be 
Income Charges— 
ERCGPGSE CR TONES... oon cccecccecwecccesesccs $401,277 71 
Interest on Twenty-Year Gold Notes____.---- 410,472 00 
Interest on Convertible Sinking Fund Secured 
I sh Se Oe 28,777 79 
Interest on Collateral Trust Notes______....-- 52,165 55 
Interest on Preferred Stock Dividend Scrip---- 11,547 25 
Miscellaneous Interest...............-..--.-.- 89,541 10 











EE atshbe ObUee de ba Rede adbe es bibekoestetnhes 993,781 40 
Net Income before Charging Amortization of Debt Dis- - _ 
i ae eed enmeeeaebee $1,967,114 73 
el og fe aw.) So a eee -- 1,318,576 34 
Profit & Loss Credit—Arising from Revaluation of Securities a he eat 
of Subsidiary and Other Companies_______..........----- 1,174,515 77 
Ee ee a ee ee re $4,460,206 84 


Profit and Loss Charges— 
Dividends on Preferred Capital Stock: 








Payable in Common Capital 
yee =8=86F Ul 
i 6 UL ree 857,036 23 
Io esis Oe oie in as Se gs ten oot ts 82,532 33 
$2,471,618 56 
Amortization of Debt Discount and Expense_ _- 65,000 00 
2,536,618 56 





Surplus December 31 19019........- ccc eee cee eee eeces $1,923,588 28 


STANDARD GAS & ELECTRIC COMPANY AND UTILITIES 
INVESTMENT COMPANY—CONDENSED CONSOLIDATED 


GENERAL BALANCE SHEET DECEMBER 381 1919. 
ASSETS. 
SRI DUNE, 6 ki dceincndesigusgeedgecccvcessonesss nee | 
Sinking Fund for Redemption of 6% Bonds_____._...----- 74,846 75 
Current Assets: 
FEE re $123,660 90 
Notes Receivable: 
Subsidiary Companies___..________..-- 734,533 84 
eS ee 144,097 06 
Accounts Receivable: 
Subsidiary Companies__.........----- 1,349,352 58 
I 36,907 49 


Accrued Accounts: 
Interest on Bonds Owned_________-___-- 
Dividends on Preferred Stocks Owned_- 
Dividends on Common Stocks Owned_- 
Interest on Notes Receivable________-_- 


71,059 17 


63,968 66 
1,038,224 53 
10,824 01 





Deferred Debit Items: 
Federal Capital Stock Tax Paid in Advance 
Unamortized Debt Discount and Expense 


$3 ,666 00 
1,322,107 20 


Patel Teese THs TOG... «oc ccvccoceccesscebcoose 1,325,773 20 
ee ee ae ee ee ae, eee ne: $48,455,087 27 


LIABILITIRS. 














Preferred Capital Stock: 
Issued 
Less: 

Stock in Treasury--_-_-_-- vad 
Stock Pledged to Secure 
$900,000 00 Notes Pay- 
I a a ea 


$35,000 00 


1,200,000 00 





1,238,000 00 
$12,379,850 00 


Common Capital Stock—Amount Outstanding after Deduct- 
ing Stock in Treasury, but inclusive of $186,416 00 Issued 
for Dividends on Preferred Stock Not Yet Claimed by 
PEL te A IN, 9 A le EN EET INNS BC AE NPS 

Funded Debt: 

Convertible 6% Sinking Fund Gold Bonds_ $7,008,000 00 
Twenty-Year 6% Gold Notes $7,702,250 00 
Less Treasury Notes, In- 
cluding Pledged as Col- 
lateral to Notes Payable, 
$132,000 00, and Notes 
Loaned to Subsidiary 
Companies, $360,000 00 
for Use as Collateral to 
Notes Payable........- 





12,679,550 00 


861,050 00 


*Two-Year 7% Convertible Sinking Fund 
Secured Gold Notes, due November 15 
0 SE sree ee ee 4,500,000 00 

Three-Year 7% Collateral Trust Gold es 
Notes, due September 1 1921 710,000 00 


I Reem meee 
Current Liabilities: 


Notes Payable: 
Secured by Deposit of Col- 





6,841,200 00 





19,059,200 00 





|” RRS DRC gE $1,272,669 85 
WMROONOE.... ccccscsescose 71,900 74 - 
1,344,570 59 
Aocounts Pawable.....cccccoccoceseccess 770,961 29 
Accrued Accounts: 
SN rrr $35,040 00 
Interest on Twenty-Y ear 6% Gold Notes 102,618 00 
Interest on Two-Year 7% “ Convertible # 
Sinking Fund Secured Gold Notes---- 39,375 00 
Interest on Three-Year 7% Collateral 
at ree. ecbooesee 16, 56 67 
Interest on Notes Payable___.....----- 6 09 
PR PCY FO NE, Be ee 21 089 02 





i: eS TO  eeeueeee 
Dividends on Preferred Capital Stock—Accrued_-.....-.-.--- 
SENET ER PORE 8 > TS LSS ae 


2,330,366 66 
2,532 33 
1,923,588 28 





TN «0 ouch ind ete ee ota eenedd $48 455,087 27 


* Collateral securing these notes includes 3,333 shares of Shaffer Oil & 
Refining Company common stock, held by the Company on trust receipts. 
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INTERNATIONAL HARVESTER COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1919. 








To the Stockholders: 

The Board of Directors submits the following report of the 
business and financial condition of the International Har- 
vester Company and affiliated companies for the fiscal year 
ending December 31 1919: 


INCOME ACCOUNT FOR 1919. 


Income from Operations, after providing for taxes and foreign 
exchange shrinkage, but before making deductions for 
Interest on Loans, Plant Depreciation, Losses on Receiv- 
— ane other reserves and appropriations__....._....$25,786,197 96 
educt— 
Interest on Loans $818,437 43 
Ore and Timber Extinguishment 397 ,502 95 
Reserve for Plant Depreciation 2,769,406 75 
Reserve for Special Maintenance 181,976 29 
Reserve for Losses on Receivables-_- ._------ 607,114 36 
Appropriation for Pension Fund 1,000,000 00 





5,774,437 78 
$20,011,760 18 

7,403,033 88 
Bee SE Ge Soden ances cdunwddeccosneensiuevands eee 





_Deduct— _ 
War,Losses Charged to 1919 Earnings 











SURPLUS DECEMBER 31 1919. 


pee at December 31 1918...........................§$68,036,662 67 
dd— 
PiGe BeOeee SOP 191. cocwccaeccceccesccscccenta eee. ao 
Deduct— 
Dividends: 
Preferred Stock, $7 per share_ $4,200,000 00 
Common Stock, $6 per share. 4,800,000 00 
9,000,000 00 





3,608,726 30 
DUrpes OF DOCHMUS? Sl TPG. «oc ccccoeccncccscccuce $71,645,388 97 














COMBINED BALANCE SHEET DECEMBER 31 1919. 
p ASSETS. 
roperty— 


Real Estate and Plant Property, Ore Mines, 
Coal and Timber Lands, &c____.___._..$97,249,753 44 
Deduct— 
Reserves for Plant Depreciation 23 055,763 22 
$74,193,990 22 


345,964 79 





I 
Reserve Fund Assets— 

Fire Insurance Fund $1,258,950 00 
Pension Fund 2,000,000 00 





3,258,950 00 
Current Assets— 
Inventories: 

Raw Materials, Work in Process, Finished 

PE. BO. ccncntconsecccsaccoscooct eee Ts 

Receivables: 

Farmers’ and Dealers’ Notes$24,105,507 70 

Accounts Receivable 21,196,865 36 


$45 ,302 ,373 06 
3,249,927 95 





Deduct— 
Reserves for Losses 





42 052,445 11 
Investments: 
Government Securities___._. $7,087,779 17 
pS 494,344 69 








188,869,511 70 
$266 668,416 71 


—_— 








ee oo 


LIABILITIES. 
Capital Stock— 


I i _._.......$60,000 ,009 00 
ESE SATE A Meas ee ee a 80 000,000 OO 
———— $140 ,000 ,000 00 





Current Liabilities— 
Accounts Payable: 
Current Invoices, Payrolls, Taxes, &c___$30,389,961 91 
Preferred Stock Dividend (payable March 
1 1920) 1,050,000 00 
Common Stock Dividend (payable January 
15 1920) 1,200,000 00 


Reserves (Appropriated Surnlus)— 
Special Maintenance... .........--.-.---.-- $2,745,618 54 
Collection Expenses 2,000 ,000 OO 
Fire Insurance Fund_-_-_-_-- a Ae 6 610,645 00 
Pension Fund 5,227 ,222 81 
Industrial Accident Fund 959,000 00 
Employees Savings Plan 1,100,009 00 
RR, RI gc a pa na 3,749,579 48 


EES na eR ee gf en Ee eR RO eee 





32,639 ,961 91 


22 383 ,065 83 
71,645,388 97 


$266 668 416 71 





GENERAL 

Notwithstanding serious obstacles to European trade and 
unsettled manufacturing conditions at home, the Company’s 
business for 1919, on the whole, presents a satisfactory 
showing. This is principally due to the agricultural pros- 

erity of the United States and Canada which resulted in a 
arge demand for farm equipment. The volume of sales, 
aggregating $212,700,000, is greater than the preceeding 
year, while the net profit is less. The percentage of earn- 
ings to capital invested, before deducting war losses, is 9.6 
per cent.; after deducting the war losses charged to 1919 
earnings, it is 6.1 per cent. 

FINANCIAL SITUATION. 

With the outbreak of the war in 1914 it was evident that 
the Company’s large investment and steadily increasing 
business in Europe and Siberia would be seriously imperiled. 
There were factories in France, Germany, Sweden and 
Russia, stocks of machines at various distributing points, 
accounts and bills receivable and bank deposits payable in 





the currency of those countries. Therefore, the policy was 
adopted of adding to the usual provision for bad debts and 
other contingencies by establishing special reserves to meet 
war losses; and, in adition, dividends on the common stock 
of the International Harvester Corporation were suspended 
for a period of four years during the war. 

During the years 1915 to 1918 inclusive, a portion of 
these losses was charged off; and in 1919 the Directors decided 
to write off the balance of the funds in Russia, Germany, 
Austria, Hungary and the Balkan States. The only invest- 
ment in those countries now remaining on the books con- 
sists of the plant properties and inventories of the Russian 
and German factories, valued at $6,850,000. 

Notes and accounts receivable in other foreign currency and 
cash in other foreign banks have been converted into dollars 
in the balance sheet at the quoted exchange rates prevailing 
December 31 1919. Investments in government securities 
have been valued at the market prices at that date. 

Collections of current and past due accounts and bills 
receivable during the year were exceptionally good in the 
United States and Canada. A large reduction was also 
effected in the inventory investment. The Company was 
thus enabled to anticipate the payment of $10,000,000 notes 
maturing in 1921, and the 1919 balance sheet shows no 
liabilities other than accounts payable for current invoices, 
pay rolls, taxes, ete. 


EUROPEAN BUSINESS. 

Upon the signing of the armistice, steps were at once 
taken to re-establish the Company’s European business, an 
undertaking which still presents many difficulties and dis- 
couragements. 

The principal supervising office at Brussels had been closed 
for four years. The French factory near Lille had been 
stripped of machinery and materials. No news of the Rus- 
slan and German factories had been received for many 
months. The sales business in Austria, Hungary and the 
Balkan States was completely disorganized; no information 
was obtainable as to the stocks of machines on hand or the 
proceeds of those sold,and few employees remained. It is 
realized that the rebuilding of the organization in those 
countries and the renewing of business relations with jobbers 
and dealers will be a slow process, depending upon local 
conditions of government, finance and business. Every- 
where disorganization of government, transportation and 
eredit blocks the way while the unprecedented fall in foreign 
exchange has raised another and almost insuperable barrier 
to America’s commerce with European countries. 

The Company’s first efforts were directed to the restora- 
tion of its French factory, which with extreme difficulty 
and at excessive cost has been completely re-equipped and is 
now prepared to resume the manufacture of mowers, rakes, 
harrows, tedders and twine. 

The factory near Neuss, Germany, is in the occupied 
zone. The General Manager of the Company arriving 
there even before the Allied Army of Occupation, found that 
it had been operated during the war under German govern- 
mental control. The legal status of the plant and the Com- 
pany’s right to repossess it were then undertermined. How- 
ever, with the full knowledge of the Allied Council and the 
United States Government, representatives of the Company 
reassumed management and the plant in now under the 
superintendenecy of a United States citizen. 

The factory at Norrkoping, Sweden, continues running at 
capacity to meet the heavy demands of Scandinavia and 
neighboring countries. 

The supervising office at Brussels has recently been re- 
established under the control of a Vice-President in charge 
of European business, and from this central office the Com- 
pany is directing its activities throughout all the countries 
of Europe. 

In striving to rebuild its foreign business the Company 
finds much evidence to support the position that wholly 
apart from sentiment and merely as a matter of self-interest 
America cannot afford to stand aloof while Europe struggles 
with the tremendous task of industrial and economic re- 
habilitation. All international trade, and this nation’s share 
therein, must suffer until the paralyzed productive energies 
of the distressed countries are restored and until the resump- 
tion of their exports has created such external credits as will 
remove the barrier of unfavorable exchange. 

Realizing this, the Company is doing all in its power to 
aid the revival of agriculture in Europe. In this effort it has 
received cordial cooperation from the United States War 
Finance Corporation which recently authorized a loan of 
several millions to the Company to be used in financing 
foreign purchases of American-made farm implements. 

RUSSIAN CONDITIONS. 

As to Russian conditions the Company has had little in- 
formation beyond what has appeared in the public press. 
Communication with its representatives in Kuropean Russia 
has been practically impossible, but indirect reports of recent 
date indicate that the factory at Lubertzy, near Moscow, is 
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being operated with about 2,000 employees, and apparantly 
the management is still in the hands of faithful Harvester 
Company employees. According to these reports the Luber- 
tzy Works is one of the few important manufacturing estab- 
lishments in Russia that has not been nationalized. 

Company representatives recently returned from the 
Ukraine and Siberia confirm reports of lack of agricultural 
implements, disorgainzation of transportation and wide- 
spread economic disturbance. Whenever the doors of com- 
mercial intercourse are re-opened the Harvester distributing 
organization, already extending its lines toward the borders 
of Russia, will be prepared to aid in supplying the needs of 
agriculture i in that great potential market. 

DOMESTIC TRADE AND MANUFACTURE. 

With the close of the 1919 season the Company readjusted 
its method of selling in the United States to comply with the 
Government decree limiting its dealer representation. 

After the armistice, the opinion was general that raw 
material prices and production costs would soon begin to 
recede, making possible a reduction in the prices of manu- 
factured goods. Early in 1919 the Industrial Board of the 
Department of Commerce at Washington announced a new 
schedule of iron and steel prices effective for the remainder 
of that calendar year on a lower level than the prices pre- 
vailing at the close of the war. In other basic materials, 
there was also a tendency toward lower prices. 

Therefore, the Company felt justified in making a sub- 
stantial reduction in the prices of farm implements and 
twine manufactured during the last half of the year for sale 
in 1920 season; and it was hoped that this action might have 
some influence in helping to reduce commodity prices and the 
cost of living in general. Unfortunately the tendency toward 
lower prices did not continue. On the contrary, both raw 
material and labor costs have steadily increased since the 
summer of 1919 and the Company is now con‘ronted with 
the necessity of increasing its selling prices on certain ma- 
chines for the balance of 1920 season; and unless there is a 
considerable recession in the raw material markets, the 
prices of the Company’s products for 1921 delivery must be 
further increased. 

Continued expansion of the trade in tractors, motor trucks 
and threshers has required a considerable enlargement of 
manufacturing facilities, including a new foundry at the 
Tractor Works. 

At the urgent request of the Government, the Company 
began in 1918 the construction of a modern by -product coke 
plant at South Chicago which was completed in the fall of 
1919. This plant has added substantially to the Company’s 
facilities for producing coke and also yields valuable by- 


products. 
PLOW BUSINESS. 


The most important manufacturing development of 1919 
was the Company’s entrance into the plow business in the 
United States. This was accomplished by the purchase of 
the well-known and long established Parlin & Orendorff 

low business at Canton, Illinois, and of the Chattanooga 

low Works, Chattanooga, Tenn. These two plants, manu- 
facturing different types, give the Company a complete 
line of plows, including modern tractor plows. By these 

urchases and the acquisition of the Oliver Plow Works at 
‘Hamilton, Canada, the Company has rounded out its list 
of products with an essential farm implement not heretofore 
manufactured by it. It is interesting to note that while at 
its formation, in 1902, the Harvester Company manufac- 
tured only nine kinds of machines, the “International Line’’ 
now consists of fifty-four separate classifications. 


POWER-DRIVEN FARM MACHINERY. 

The acute shortage of farm labor and the abnormal in- 
crease in farm wages have given new importance to the de- 
velopment of power-driven agricultural machinery. Unless 
man power on the farm can be supplemented by machine 

ower even to a greater degree than by the epoch-making 
inventions of the last century, there is distinct danger of a 
falling off in food production. The farm tractor has been 
the conspicuous development of the last ten years in this 
direction. Much has been done by the Company’s Experi- 
mental Department toward the development of the machines 
and attachments necessary to replace the horse with the 
tractor in farm work. There remains, however, the problem 
of providing the farm of average size with a complete equip- 
ment of power-driven implements that can be operated by 
one man, and the efforts and ingenuity of the Experimantal 
Department are now being concentrated ‘upon this task. 


RAW MATERIAL FOR BINDER TWINE. 

The Company has continued its research and experimental 
work on raw materials for binder twine. Results attained 
in the growth and use of American hemp give assurance that 
if the present sources of sisal supply become insufficeint, or 
if the price should again become exorbitant, American hemp 
may be developed as a substitute. Interesting experiments 
have also produced a twine made of paper and fiber. Further 
the pempeny 3-000-acre plantation in Cuba is demon- 
strating that the soil and climate of that island are as favor- 
able to the production of sisal fiber as Yucatan. 


AGRICULTURAL EXTENSION. 

The Agricultural Extension Department is the concrete 
recognition of the Company’s broader interest in the pros- 
perity of agriculture. During the seven years since its 
organization the Department has conducted 17,000 meetings 





!in the interest of better farming and general agricultural 


education. At more than 51,000 other meetings its charts 
and lantern slides have been displayed. About 11,000,000 
people attended these meetings which covered all States. 
Outside of the United States these charts and lantern slides 
are being used in Canada, Alaska and Mexico, in some South 
American countries, in the Orient, India and Africa, and 
in Holland, France and Russia. The Department has pre- 
pared and distributed over 120 different booklets on agri- 
cultural and kindred subjects, the total distribution being 
more than 4,000,000 copies. 

This Department is not a sales agency. Its work is the 
Company’s contribution to the general welfare. Co-opera- 
tion with communities and with all organizations and agencies 
working for better agriculture is the basic principle of its 
activities. In this way it has been able to gather and dis- 
tribute helpful information and to aid various States and 
localities in the development of their soil resources and the 
improvement of agricultural conditions. 


THE INDUSTRIAL COUNCIL. 


The ‘Harvester Industrial Council Plan of Employee 
Representation’’, announced in March, 1919, is now in 
effect at twenty of the Company’s plants in the United States 
and Canada. The central feature of the Plan is the Works 
Council, composed of representatives elected by the employees 
and an equal number appointed by the management, who, 
in joint conference, consider all matters of mutual interest, 
including wages, hours and working conditions. Thus the 
workers now have a definite voice with the management in 
shaping the industrial policies of the Company. 

The Plan was put to three distinct severe tests in 1919. 
During the sporadic labor troubles in Chicago last summer 
certain Chicago plants of the Company were temporatily 
shut down at the suggestion of the employee representatives 
in the Works Councils, as a measure of public and personal 
safety. The wisdom of this action was proved by the early 
reopening of these factories at the recommendation and under 
the immediate supervision of the Works Councils. During 
the general steel strike, similarly effective action was taken 
at the Company’s Steel Works at South Chic ago. In the 
nation-wide coal ‘site, the action of the Works Council 
led the miners at the Company’s coal mines at Benham, 
Kentucky, to return to work within ten days after the strike 
began and long before it ended elsewhere. 

The Plan has done much to foster the spirit of co-operation 
and has brought the employees and the management into a 
more intimate relation of mutual understanding and confi- 
dence. Council members have shown a growing interest 
in waste prevention and the improvement in both the 
quality and quantity of production. 

Welfare activities such as Americanization, education and 
recreation are now largely administered by the Councils with 
marked success. The Company’s safety and health pro- 
gram is being ably supported by them. The attention given 
by Council committees to accident prevention and the num- 
erous suggestions presented through employee representatives 
are proving of great value. 


PROFIT SHARING AND PENSIONS. 

Thrift campaigns encouraged by Works Councils have 
helped to quicken interest in the Harvester Savings and 
Profit Sharing Plan, now in its fifth year. At present there 
are 24,635 participants with subscriptions totaling $8,391 ,000 
as against 17,692 subscribers for a total of $5,226,000 at the 
close of 1918. More than 4,000 employees have become 
owners of Harvester common stock under the Plan. 

During 1919 the Directors further strengthened the Pension 
Fund with an appropriation of $1,000,000, in order to meet 
the requirements of the recent increase of pension rates and 
reduction of the age limits. The number of veteran em- 
ployees on the pension roll is now 501 and the annual pension 
payment is $250,000. 

ORGANIZATION. 

The average number of employees during the year was 
40,483, compared with 40,181 in 1918. 

Recent announcement was made of Edgar A. Bancroft’s 
retirement as General Counsel and his appointment as 
Special Counsel. In accepting his resignation the Directors 
recorded the Company’s high appreciation of the services 
rendered by him during an especially important period of 
its history. 

William D. McHugh of Omaha, who assisted as Special 
Counsel in the defense of the government suit, has been 
elected General Counsel. 

With keen regret for the loss of two valued and able 
associates, mention is made here of the untimely death 
during 1919 of Frank B. Montgomery, Traffic Manager of 
the Company since its formation, and of Charles E. rd, 
Manager of the Patent Department. 

Reviewing the work of a year filled with new perplexities 
and obstacles, the Directors recognize and warmly appreciate 
the devotion, energy and resourcefulness of the entire organi- 
zation at home and abroad. They realize that these quali- 
ties are the expression of that intangible but invaluable 
asset, the “Harvester spirit,’ whose elements are loyalty 
and service, high vision and honest work. 


By order of the Board of Directors, 


HAROLD F. MceCORMICK, 


Chicago, April 15, 1920. President. 
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THE PHILADELPHIA ELECTRIC COMPANY 








OFFICIAL STATEMENT TO THE PHILADELPHIA STOCK EXCHANGE IN CONNECTION WITH THE LIST- 
ING OF ITS CAPITAL STOCK AND FIRST MORTGAGE 5% AND 4% GOLD BONDS DUE OCT. 1 1966. 











Philadelphia, Pa., March 10 1920. 
Stock List Commitiee, the Philadelphia Stock Exchange: 


The Philadelphia Electric Company (of Pennsylvania) 
hereby makes application to have the following of its securi- 
ties admitted to the Regular List of the Philadelphia Stock 
Exchange, viz.: 

$29 ,965,075 Capital Stock, represented by 1,198,603 shares 
of the par value of $25 each, full paid and non-assessable, 
with authority to add to the list $20,225 (809 shares) addi- 
tional of said stock upon official notice of the issuance thereof 
in exchange for the remaining $20,225 (809 shares) outstand- 
ing of Philadelphia Electric Company (of New Jersey), 
making the total amount applied for $29,985,300. Also 

$38,335,000 of its First Mortgage Gold Bonds, of which 
$36,663,300 bear interest at the rate of five per cent per 
annum, $33,968,200 of which being in coupon form with 
privilege of registration of principal only 


Nos. M 1 to M 34558 inclusive for $1,000 each 
D 1to D_ 2681 inclusive for 500 each and 
C 1to C 9774 inclusive for 100 each and 


$2,695,100 being registered bonds without coupons 


Nos. M 1 to M 2858 inclusive for $1,000 each 
D 1to D _ 182 inclusive for 500 each and 
C 1to C 590 inclusive for 100 each 


issued in exchange for a like amount of coupon bonds, con- 
tained in the numbers above set forth, and for registered 
bonds transferred and canceled. 

($2,907,700 coupon bonds and $312,900 registered bonds 
contained in the numbers above set forth have been surren- 
dered and canceled through exchanges, in accordance with 
the terms of the mortgage.) 

$1,671,700 bearing interest at the rate of four per cent per 
annum, $1,558,400 of which are ia coupon form with privi- 
lege of registration of principal only 
No;. M 1 to M 1582 inelusive for $1,000 each 

D 1 to D_ 118 inclusive for 500 each and 
C 1to C 562 inclusive for 100 each and 


$113,300 being registered bonds without coupons 


Nos. M 1 to M 132 inclusive for $1,000 each 
D1to D _ 8 inelusive for 500 each and 
C 1to C_ 52 inclusive for 100 each 


issued in exchange for a like amount of coupon bonds con- 
tained in the numbers above set forth, and for registered 
bonds transferred and canceled. 

($138,800 coupon bonds and $27 ,900 registered bonds con- 
tained in the numbers above set forth have been surrendered 
and canceled through exchanges, in accordance with the 
terms of the mortgage.) 

The bonds hereby applied for are dated October 1 1916, 
due October 1 1966; interest payable April Ist and October 
Ist at the office of the Land Title and Trust Company, 
Philadelphia, Trustee. coupon bonds and registered bonds 
without coupons, of the denomination of $1,000, bearing 
the same rate of interest, are interchangeable. $500 and 
$100 bonds (coupon or registered) in amounts aggregating 
$1,000 are exchangeable for coupon or registered bonds in 
$1,000 denomination. Bonds may be so exchanged and 
registered and transferred at the office of the Land Title 
and Trust Company, Philadelphia, Trustee. 

Both principal and interest are payable in gold coin of the 
United States of America of or equivalent to the standard of 
weight and fineness as it existed on October 1 1916, at the 
office of the Trustee in the City of Philadelphia, without 
deduction for any United States, State, county, municipal 
or other tax or taxes which the Company or the Trustee may 
be required to pay thereon, or to deduct or retain therefrom 
under or by reason of any present or future law. 

The payment of the principal and interest of said bonds is 
secured by a certain mortgage dated October 1 1916, exe- 
cuted and delivered by The Philadelphia Electric Company 
to The Land Title and Trust Company, Philadelphia, Trus- 
tee, on all the property of the Company, real and personal, 
now owned and operated in Philadelphia, and also by all 
property hereafter acquired by the Company. 

The authorized issue of the above-described bonds is 
$60,000,000, of which amount there is outstanding in the 











hands of the public $38,335,000, issued—$26,700,735 in 
exchange for $27,421,478 Philadelphia Electric Company 
(of New Jersey), Five Per Cent and Four Per Cent Trust 
Certificates and Edison Electric Light Stock Trust Certifi- 
cates; and $11,634,265 sold for cash, the proceeds thereof 
were applied as follows: 


To retire mortgages on real estate of the Company-__________._ $719,850 
SI cI i ld 2,900,000 
To provide for the retirement of Two-Year Notes due August 1 

ee aE ee ey Oe ee ee ne eel eee 3,500,000 


For construction and general corporate purposes of the Company. 4,514,415 

$5,500,000 additional of said bonds, bearing interest at 
the rate of five per cent per annum have been issued, and are 
pledged as part collateral security for the Two-Year Notes 
described below: 

Article II of the mortgage securing the bonds, providing 
for the appropriation and issue thereof, provided in part as 
follows: 

Balance of bonds may be issued for acquisition of additional 
plant and property and permanent additions, extensions, 
&e., to the amount of 85 per cent of the cost thereof. 

Sinking Fund.—The mortgage securing these bonds pro- 
vides that on the 15th day of August, 1921, and on the 15th 
day of August in each succeeding year to and including the 
year 1965, the Company shall pay to the Trustee for the 
purpose of Sinking Fund, $212,000 to be invested in bonds 
of this issue, of which amount $205,000 shall be invested in 
the five per cent bonds at a price not to exceed 105 per cent 
of their face value and accrued interest to the date of pur- 
chase, and $7,000 invested in four per cent bonds, at a price 
not exceeding their face value and accrued interest to the date 
of purchase. The bonds so purchased shall be kept alive 
for the purposes of the Sinking Fund, and all accumulations 
thereon shall be applied to the purchase of five per cent and 
four per cent bonds of this issue respectively. In the event 
of the Trustee being unable to purchase the five per cent 
bonds and four per cent bonds in the manner as stated, they 
shall be called for the purposes of the Sinking Fund at 100 
and accrued interest for the five per cent bonds and face 
value and accrued interest for the four per cent bonds, in 
the manner as described in the mortgage. 

Redemption of Bonds.—All or any part of the bonds of this 
issue are subject to call for redemption on the Ist day of 
October, 1921, or on any interest date thereafter, at the rate 
of 110 per cent of their face value, together with accrued 
interest to said date, for the five per cent bonds, and at the 
rate of 105 per cent of their face value, together with accrued 
interest to said date for the four per cent bonds, in the man- 
ner as provided in the mortgage. All the bonds and coupons 
so redeemed shall be canceled. 

The mortgage contains appropriate provisions to govern 
in the event of default in the payment of either principal or 
interest of the bonds secured thereby, or in case of default 
in the due observance or performance of any other covenant 
or provision of the mortgage. 

In addition to the above-described First Mortgage Bonds 
outstanding, the Company has outstanding $12,500,000 
Two-year six per cent Secured Gold Notes, dated February 1 
1920; due February 1 1922; interest February and August Ist 
in Philadelphia. Coupon $500 and $1,000; principal may 
be registered. Girard Trust Company, Philadelphia, Trus- 
tee and Registrar. Authorized $15,000,000. The $2,500,- 
0OO escrow notes may be issued only as additional First Mort- 
gage five per cent bonds of The Philadelphia Electric Com- 
pany are pledged under the lien of the trust indenture secur- 
ing these notes to an amount equal to 150 per cent of the 
amount of notes applied for, and provided that the net earn- 
ings of the system for the preceding twelve months shall have 
been equal to at least twice the annual interest on the then 
outstanding funded debt, together with the notes proposed 
to be issued. Subject to call as a whole or in blocks of not 
less than $500,000 on four weeks’ notice and interest at 
any time prior to February Ist 1921, at 101 and interest, and 
on and after February Ist 1921 at 100% and interest. These 
notes, in addition to being the direct obligations of The 
Philadelphia Electric Company, are secured by pledge with 
the Trustee of the following securities: 

$5,500,000 First Mortgage five per cent Gold Bonds of The 
Philadelphia Electric Company; $12,500,000 six per cent 
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Mortgage (practically first mortgage) Gold Bonds of the 
Delaware County Electric Company; and $3,662,273 80 
capital stock (all outstanding except directors’ shares) of 
the Delaware County Electric Company. 

The proceeds of the issue of $12,500,000 notes have been 
employed for the retirement of the $7,500,000 Two-year six 
per cent Secured Gold Notes of The Philadelphia Electric 
Company, which matured February 1 1920 and to cover in 
part the construction costs of various extensions and addi- 
tioas made and being made to the system, most notably the 
new Delaware yyer power station located at Beach and 
Palmer streets, Philadelphia, with its initial 60,000 k. w. 
capacity. Through the pledge of the Delaware County 
Electric Company six per cent Mortgage Gold Bonds, these 
notes will be secured by a first collateral lien, subject to 
only $300,000 of outstanding closed mortgage underlying 
bonds, on the entire property of the Delaware County Elec- 
tric Company (including the large new Chester power 
station), which property will alone represent an investment 
materially in excess of these $12,500,000 notes. The trust 
indenture securing these notes provides that so long as any 
of the notes are outstanding no additional bonds or stocks 
of the Delaware County Electric Company may be issued 
excepting for the purpose of being pledged as additional 
collateral under said trust indenture. 

The Philadelphia Electric Company was incorporated 
October 27 1902 under the laws of the State of Penasylvaaia 
with an authorized capital of $100,000, which was increased 
on November 30 1903 to $2,500,000 and subsequently on 
May 16 1913 to $25,000,000 aad on January 18 1917 again 
increased to $50,000,000, represented by 500,000 shares of 
the par value of $100 each, and by appropriate action taken 
by the stockholders of the Company at a special meeting held 
September 18 1917, the par value of the shares was reduced 
from $100 to $25, making the authorized capital stock of the 
Company $50,000,000, represented by 2,000,000 shares of 
the par value of $25 each. Of this amount there is out- 
standing $29,965,075, of which $24,967,525 was issued in 


exchange for a like amount of the capital stock of Philadel- 
phia Electric Company (of New Jersey), now dissolved, in 
accordance with plan for exchange of stock dated September 
25 1917 under which The Philadelphia Electric Company 
(of Pennsylvania) acquired all the assets of Philadelphia 
Electric Company (of New Jersey), $20,225 being held for 


exchange for outstanding stock of Philadelphia Electric 
Company (of New Jersey), and the balance was issued at 
par for cash for the general corporate purposes of the company. 

No personal liability actaches to ownership of stock of 
the Company. 

Dividends at the rate of seven per cent per annum are now 
being paid on the stock of the Company, payable quarterly 
March, June, September and December. Last quarterly 
dividend of 134 per cent was paid December 15 1919. 

The Philadelphia Electric Company owns and operates 
the entire central station electric light and power business 
in the city and county of Philadelphia. It likewise owns the 
entire capital stock of the Delaware County Electric Com- 
pany, which conducts the entire commercial electric light 
and power business in the highly important manufacturing 
and shipbuilding district extending southwest from Phila- 
delphia along the Delaware River for approximately fifteen 
miles, through the city of Chester, to the Delaware State 
line. The Philadelphia Electric Company also controls 
through stock ownership the Bala and Merion Electric Com- 
pany and the Cheltenham Electric Light, Heat and Power 
Company, both small companies, serving residential districts 
suburban to Philadelphia. The properties of be Phila- 
delphia Electric Company and its subsidiaries form a single 
inter-connecting system which serves a total population 
estimated at approximately 1,900,000. 

The Philadelphia Electric Company system includes nine 
generating stations, having installed an aggregate rated 
capacity of 263,118 k. w. Current is distributed through 
seventy-nine sub-stations (forty-one of which are privately 
owned industrial sub-stations) over 11,180 miles of electrical 
conductors. The underground system comprises 2,044 miles 
of conduit. There are now in service 139,724 meters and 
current is supplied to 124,808 customers. The system is 
well designed and constructed and the physical property is ia 
excellent operating condition, a substantial portion of the 
physical property value of the system having been erected 
within the past five years. 

The Delaware County Electric Company, to increase its 
power generating facilities and to augment the power supply 





of The Philadelphia Electric Company system, constructed 
on the Delaware River at Chester, Pennsylvania, a large new 
steam power station. This station was urgently needed in 
order to enable the system adequately to meet the present 
and prospective very heavy power demands. The new 
Chester power station is designed for an ultimate installed 
generating capacity of 120,000 k. w., of which the initial 
60,000 k. w. capacity has been in operation since October 1 
1918. This station is built of reinforced concrete and steel 
and in general accordance with the most approved standards 
of design and construction. 

The Company furnishes a large part of the power required 
for transportation purposes by The Philadelphia Rapid 
Transit Company and all of the power required by the 
Pennsylvania Railroad Company for the electrified portion 
of its main line, Philadelphia to Paoli, and the Chestnut Hill 
3ranch of the New York Division. 

Franchises.—The Company operates under an Ordinance 
of Select and Common Councils of the city of Philadelphia, 
dated 1902, whereby permission is granted to it, its suc- 
cessors and assigns, to enter upon, open and use all the 
streets and alleys of the city of Philadelphia, for the purpose 
of constructing, maintaining and operating underground 
conduits, erecting poles and wires overhead, &c., for the 
purpose of furnishing light, heat or power, derived from 
electrifity, to the public and to private individuals and 
corporations in the city of Philadelphia. This ordinance 
contains no limit asto time. The franchises of the subsidiary 
companies are also, with a single negligible exception, un- 
limited as to time. 

Merger of Subsidiaries.—All of the companies in Delaware 
County, which embrace the entire territory from the Phila- 
delphia county line to the State of Delaware, have been 
merged into the Delaware Couaty Electric Company, in- 
corporated July 21 1909, under the laws of the State of 
Pennsylvania, the entire capital stock outstanding amounting 
to $3,692,273 80 is owned by The Philadelphia Electric 
Company. It may also be stated that the plan to unify 
the companies in Philadelphia, which are as follows (and 
which has been the purpose of the management for many 
years), has now been consummated: 

The Brush Electric Light Company of Philadelphia. 

Columbia Electric Light Company. 

The Diamond Electric Company. 

The Edison Electric Light Company of Philadelphia. 

Germantown Electric Light Company. 

The Hamilton Electric Company. 

The Kensington Electric Company. 

The Keystone Light and Power Company. 

The Manufacturers’ Electric Company. 

National Electric Company. 

The Northern Electric Light and Power Company. 

The Overbrook Electric Company. 

Pennsylvania Heat, Light and Power Company. 

Pennsylvania Manufacturing, Light and Power Company. 

The Philadelphia Electric Lighting Company. 

The Powelton Electric Company. 

Southern Electric Light and Power Company. 

The Suburban Electric Company. 

The United States Electric Lighting Company of Penn- 
sylvania. 

The West End Electric Company of Philadelphia. 

The Wissahickon Electric Light Company. 

All of the above companies have been dissolved and the 
property of same has been vested in The Philadelphia Electric 
Company (of Pennsylvania). 

With a view to extending its underground system, The 
Philadelphia Electric Company on February 10 1915 entered 
into an agreement with The Keystone Telephone Company of 
Philadelphia for the use of all of the unused ducts in their 
conduit system not needed for the requirements of their 
business, for a period of 21 years, with renewal privileges of 
two periods of 15 years each. The rental price to be paid 
is four ceats per duct foot per annum—the minimum rental 
for the first year being $25,000—with an ascending scale of 
annual minimum rentals for seven years until the sum of 
$100,000 is reached, which thereafter shall be the annual 
minimum rental for the first two periods. Under the terms 
of the agreement, The Philadelphia Electric Company has 
the right to purchase these ducts at the expiration of either 
of the first two periods, the price to be fixed by arbitration 
as provided for in the agreement. If, for any reason, the 
purchase of the ducts cannot be made, the agreement pro- 
vides that The Philadelphia Electric Company shall have 
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the option of extending the lease for a further period of 15 
years, at an annual minimum rental for such extended period 
of $125,000. It is the purpose to utilize these conduits 
whenever they can be used to advantage in conjunction with 
the present distributing system. 

The Pennsylvania Public Service Commission in July 1917 
approved the lease. 


OPERATING STATISTICS YEARS ENDED DECEMBER 31. 


K. W. HH. Gross Number of 


Connected Load 
K. W 


78,368 
87 ,928 
97 ,054 
111,026 


Sales. 
76,303,618 
79,376,443 
86 ,957 ,956 
99,150,541 


Revenue. 
$4,984,350 
5,244,964 
5,489 ,903 
5,946 ,026 


Customers. 


22,962 
24,868 
27,819 
33,428 


132,554 
151,594 
182,973 
202 ,086 
230,177 
269 ,206 
309 ,689 
358,754 
404,472 


INCOME ACCOUNT. 


114,491,379 
153,060,512 
108,386,977 
223 489,707 
248 ,503,730 
361,848,303 
502,396,589 
582,228,515 
613,730,575 


YEARS ENDED 


6,425,590 
7,051,497 
7,815,615 
8,160,025 
8,777 ,924 
10,260,072 
12,160,769 
14,503,851 104,015 
16,279,239 124,808 


DECEMBER 31. 


38,651 
45,127 
52,085 
59,791 
69,141 
82,761 
96,920 


Gross 
Earnings. 
$4 984,351 
5,244 ,964 
5,489 ,903 


De sMtcticnecns Gee 


6 425,590 
7,051,497 
7,815,615 
8,160,025 
8,777,924 
10,260,072 
12,160,768 
14,503,851 
16,279,239 


oe *Opr. 
Erps., &c. 
$4 075,002 
4,285,301 
4,287 ,642 
4,729,647 
5,021,849 
5,385 307 
5,887 ,372 
6,181,046 
6 363 373 
7 466,021 
10,142,574 
12 471,456 
13 ,640 ,202 


Surplus for 
Year. 

$409,414 

248 ,594 


Net 
Income. 
$909 ,349 
959 ,663 
1,202 ,261 
1,216,379 
1,403,741 
1,666,190 
1,928 ,243 
1,978,979 
2,414,551 
2,794,051 
2,018,194 
2 032 395 
2 639 ,037 


Previous 
Surplus. 
$1,732,520 


392,481 
339,142 
504 ,017 
691,521 
747,428 
404 ,670 
840,240 


219,739 


269 ,005 
283 ,202 
706,928 


1,142 ,424 
1,391,018 
1,783 498 

623 376 
1,127 ,393 
1,818,914 
1 ,067 O77 
1,471,747 


**1 830,884 


3,050 ,622 
3,319,627 
3,602 ,829 


Dividends. 
$499 ,936 
711,069 
809 ,780 
877 ,237 
899 ,724 
974 ,669 
1,180,815 
1,574,309 
1,574,311 
1,574,313 
1,749,188 
1,749,193 
1,932,110 
Total 
Surplus. 
$2,141 ,934 
1,391,018 
1,783 499 
*2 122,640 
1,127 ,393 
1,818,914 
*2 566,342 
1,471,747 
2,311,987 
3,050 ,623 
3,319,627 
3,602 ,829 
4,309 ,757 


* From which deduct stock dividends paid March 2 1908, March 15 1910, 
and December 1 1913, calling for $99¢,510, $1,499,265, and $1,499,265, 
respectively, leaving surpluses on December 31 1908, December 31 1910 
and December 31 1913, $1,391,018, $623,376 and $1,067,077 respectively. 

** After deducting $481,103, being refund to the City on street lighting 
contract for 1915, expenses of valuation and rate case. 

*** This column includes operating expenses, taxes, fixed charges and 
reserves for renewals and replacements. 


——_ 





*CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31 
(With transactions between companies eliminated) . 
Gross Operating Erp. Net 
Earnings. Rental & Tazes. Earnings. 
SE eis inh new $14,503,851 $9 875,642 $4 628 ,209 
16,279,239 10,435,174 5,844 ,064 


Cash Surplus for Previous 

Dividends. Year. Surplus. 

$1,749,192 $283 ,202 $3 319 ,627 $3 ,602 ,829 

1,932,110 706 927 3,602 ,829 4,309 ,757 

* These figures are in every respect on a comparative basis with the pre- 

vious reports of the Philadelphia Electric Company (of New Jersey), see 
below. 


**F ized 
Charges. 
$2 595,814 
3,205,026 
Total 
Surplus. 


** This column includes fixed charges, reserve for renewals and replace- 
ments and amortization of debt, discount and expense. 





CONSOLIDATED GENERAL BALANCE SHEET, DEC, 31 1919. 
(With all Inter-Company Items Eliminated). 


The Philadelphia Electric Company. 

Delaware County Electric Company. 

Bala & Merion Electric Company. 
Cheltenham Electric Light & Power Company. 


ASSETS. 


$81,760,488 08 
17 450 00 
446 ,331 69 
2,784,550 66 
1,866,070 53 
2,064,112 99 
30,227 85 
2,898 ,288 17 
327 ,372 85 
3,637 55 
262 ,247 42 
56 431 09 
227 ,684 00 


Stocks and Bonds of other Companies__........-------- 


Accounts Receivable 

Materials and Supplies in Stock 

I i <n ache ndebeeeeehetetcsereun 

Unamortized Debt, Disc. and Exp 

I i eee mae ai meee 

I a a ao 

Sinking Fund Amortization Account 

Sinking Fund Del. Co. Elec. Co. Ist Mtg. 5% Bonds-_---- 

Trustees Deposit Account for Trust Certs 

The P. E. Co. Ist Mtg. S. F. Gold Bonds 5% (Pledged with 
Girard Trust Co. acct. 2-yr. 6% Sec. Gold Notes) 

6% Mtg. Gold Bonds of Del. Co. Elec. Co. (Pledged with 
GirardjTrust Co. acct. 2-yr. Notes) 


2,500,000 00 





$105 244,892 88 





LIABILITIES. 
Capital Stock 
The P. E. Co. Ist Mtg. 8. F. Bonds 4% 
The P. E. Co. ist Mtg. 8. F. Bonds 5% 
Delaware Co. Elec. Co. Ist Mtg. 5% Gold Bonds 
The P. E. Co. 2-yr. 6% Sec. Gold Notes (Due 2-1-20) ___- 
Notes Payable 
Accounts Payable 
Accrued Liabilities (Not Due) 
Reserve for Renewals and Replacements 
Other Reserves—Misc. Accounts 
Deferred Credits 
The P. E. Co. Ist Mtg. 8. F. Gold Bonds 5% (Pledged with 
Girard Trust Co. acct. 2-yr. 6% Sec. Gold Notes) 
% Mtg. Gold Bonds of Del. Co. Elec. Co. acct. 2-yr. 6% 
Sec. Gold Notes 


$29,618,325 00 
1,671,700 00 
36,663,300 O1 
300,000 00 
7,500,000 00 
1,440,000 00 
2,493,961 43 
1,523,749 54 
6,956,088 00 
140,696 61 
127 314 93 


2,500,000 00 


10,000,000 00 
4,309,757 37 


$105 244,892 88 


Note.—Under date of February 1 1920, the Company issued $12,500,000 
of its Two-Year 6% Secured Gold Notes, due February 1 1922, to provide 
for the $7,500,000 Two-Year 6% Notes maturing at that date and to fur- 
nish funds for construction purposes. See above. 








OFFICERS. 
President, Jos. B. McCall. 
Vice-President, W. H. Johnson. 
Secretary and Assistant Treasurer, A. V. R. Coe. 
Assistant Secretary, J. Morton Fultz. 
Treasurer, H. C. Lueas. 
2nd Assistant Treasurer, H. R. Kern. 


DIRECTORS. 
Jeremiah J. Sullivan, 
Charles E. Ingersoll, 
J. R. MeAllister, 
John T. Windrim, 
Sidney F. Tyler, 


General Office—1000 Chestnut Street, Philadelphia, Pa. 

Annual Meeting—Second Wednesday in April. 

Transfer Agents—The Land Title and Trust Company, 
Philadelphia, Pa. 

Registrar—Continental-Equitable Title and Trust Com- 
pany, Philadelphia, Pa. 

Fiscal Year—Ends December 3lst. 

The Philadelphia Electric Company hereby agrees: 

To publish once in each year an income account covering 
the previous fiscal year, and a balance sheet showing assets 
and liabilities at the end of the year, a copy of which, signed 
by an officer of the Company, will be filed with the Phila- 
delphia Stock Exchange, when issued. 

Not to dispose of its stock interest in any constituent, sub- 
sidiary, owned or controlled company, or allow any of said 
constituent, subsidiary, owned or controlled companies to 
dispose of stock interests in other companies unless for re- 
tirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies. 

Not to make any change of a transfer agency or of a regis- 
trar of its stock, nor of a trustee of its bonds, without the 
approval of the Stock List Committee. To notify the Stock 
Exchange in the event of the issuance of any rights or sub- 
scriptioas to or allotment of its stock, and afford the holders 
of listed stock a proper period within which to record their 
interests, and that all rights, subscriptions or allotments 
shall be transferable, payable and deliverable in the city 
of Philadelphia. 

To give at least ten days’ notice in advance of the closing 
of the transfer books or the taking of a record of stockholders 
for any purpose. 


THE PHILADELPHIA ELECTRIC COMPANY, 
By JOS. B. MeCALL, President. 


Jos. B. MeCall, 
W. H. Johnson, 
Martin V. Bergen, 
A. V. R. Coe. 


The Stock List Committee recommends that the above 
described $29,965,075 Capital Stock and $36,663,300 First 
Mortgage 5% Gold Bonds, and $1,671,700 First Mortgage 
4% Gold Boads, coupon and registered, numbers as stated, 
excepting numbers of a total of $3,220,600 coupon and 
registered 5% Bonds, and numbers of a total of $166,700 
coupon and registered 4% bonds, surrendered and canceled 
through exchanges, in accordance with the terms of the mori- 
gage, be admitted to the Regular List of the Exchange, with 
authority to add to the list $20,225 additional of said stock 
upon official notice of issuaace thereof in exchange for the 
remaining $20,225 outstanding stock of the Philadelphia 
Electric Company (of New Jersey). 

JOHN W. SPARKS, Chairman. 

Approved by the Governing Committee April 7 1920, 

' HORACE H. LEE, Secretary. 
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CUBA CANE SUGAR CORPORATION 


(Organized under the Laws of the State of New York) 





OFFICIAL STATEMENT TO NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING OF ITS 
TEN YEAR SEVEN PER CENT CONVERTIBLE DEBENTURE BONDS, DUE JANUARY 1 1930. 








New York, April 14 1920. 

Referring to its previous applications, especially to A-4654 
dated October 27 1916, Cuba Cane Sugar Corporation here- 
by makes application for the listing of $25,000,000 (total 
authorized issue) of its temporary Ten Year, Seven Per cent 
Convertible Debenture Bonds, due January 1 1930, Nos. 
TM-1-—23000 for $1,000 each, TD-1-566 and TD-657-3200 
for $500 each, and TC-1-—4450 for $100 each, being the num- 
bers of the original issue, all of which are issued and out- 
standing, with authority to substitute permanent engraved 
bonds on official notice of issue for outstanding temporary 
bonds. 

AUTHORITY FOR ISSUE. 

The said debenture bonds are issued under a trust inden- 
ture dated January 1 1920, to Guaranty Trust Company of 
New York, as Trustee. The said debenture bonds and the 
said trust indenture were authorized by action of the stock- 
holders at a special meeting held November 25 1919, and by 
action of the Board of Directors at meetings held on Nov- 
ember 25 1919, and December 23 1919. 


DESCRIPTION. 

The debenture bonds are dated January 1 1920, and 
mature January 1 1930, and bear interest at the rate of 7% 
per annum. payable on the first days of January and July 
in each year. The principal and interest of said debenture 
bonds are payable at the office or agency of the Company in 
the Borough of Manhattan, City of New York (at which 
place the debenture bonds may also be registered as to 
principal) in gold coin of the United States of America of or 
equal to the standard weight and fineness existing on Janu- 
ary 11920. The amount of debenture bonds which may at 
any one time be outstanding under said trust indenture is 
$25,000,000 in principal amount. The debenture bonds 
are in coupon form only, registerable as to principal, and are 
in denominations of $1,000, $500 and $100; the $1,000 de- 
nomination being numbered from M-1 and up, the $500 
denomination being numbered from D-1 and up, and the 
$100 denomination being numbered from C-1 and up. The 
debenture bonds of the denominations of $500 and $100 are 
exchangeable for debenture bonds of the denominations of 
$1,000. 

REDEMPTION. 

The debenture bonds are subject to redemption in whole or 
in part at the option of the Company onsixty days previous 
notice by publication, at par and a premium on the principal 
thereof of 714% if so redeemed on or before January 1 1925; 
of 5% if after January 1 1925 and on or before January 1 
1926; of 4% if after January 1 1926 and on or before January 
1 1927; of 3% if after January 1 1927 and on or before Janu- 
ary 1 1928; of 2% if after January 1 1928 and on or before 
January 1 1929; and of 1% if after January 1 1929; and in 
every case together with interest accrued to the date of 
redemption. However, the right of redemption cannot be 
exercised until not less than sixty days after the debenture 
bonds shall have become convertible, and the right of redemp- 
tion cannot be exercised if the Company shall at the time be 
in default in making conversion into common stock of deben- 
ture bonds which shall have been presented for redemption. 
All debenture bonds redeemed shall be canceled. 


CONVERTIBILITY. 

The holders of these debenture bonds on and after January 
1 1922, or earlier if allowed by law, are entitled upon the 
terms and conditions set out in the trust indenture to con- 
vert the debenture bonds into common capital stock of the 
Company without par value, at the rate of $60 per share, 
with adjustment of current dividends and accrued interest. 
Conversion must be made in the Borough of Manhattan, in 
the City of New York, at the office of the Trustees under 
the trust indenture (Guaranty Trust Company of New York.) 
If the bonds are called for redemption, the right of conversion 
shall continue until and including the redemption day. 

The trust indenture provides in Article Four thereof as 
follows: 


“Section 8. The conversion price of $60 per share for the shares of the 
Common Stock of the Company is based on the number of shares of Common 
Stock at the date of the execution of this Indenture'‘authorized and in case 








of increase or other change in the stock of the Company the conversion price 
shall from time to time be adjusted in accordance with the provisions of 
this Section 8, subject, however, to Section 11 of this Article Four. 

‘In case and whenever the Company having increased the number of 
shares of its Common Stock now authorized, viz.: 916,667 shares, shall issue 
and sell for money any such additional shares of its Common Stock, at a 
price to net the Company less than $60 per share, then the conversion price 
per share of Common Stock shall be determined from time to time and as 
often as and when any such additional] shares shall be sold, upon the follow- 
ing basis, viz.: to the aggregate value of said 916,667 shares, valued at $60 
per share, shall be added the aggregate amount of cash actually received by 
the Company from the sale of all additional shares sold, and the resulting 
total shall be divided by 916,667, increased by the number of all additional 
shares sold, and the quotient resulting from such division shall be the con- 
version price, subject, however, to Section 11 of this Article Four. In 
determining for any of the purposes of this Section 8, the amount of net 
proceeds of the sale by the Company of stock or convertible obligations, 
such determination shal] be made without deduction from the gross proceeds 
of such reasonable commission as may have been paid for underwriting if 
effected. 

‘*(a) In case the Company shall issue or shall propose to issue any such 
additional shares of its Common Stock, for property instead of for cash, the 
Company shall forthwith give written notice thereof to the Trustee, speci- 
fying therein the number of shares so issued or to be issued and describing 
(in sufficient detail for identification), the property for which such shares 
shall have been or are to be issued. In either of such events the value of 
such property shall be determined by some individual or firm, expert in 
the valuation of the kind of property specified in such notice, selected for 
the purpose by the Board of Directors of the Company and satisfactory to 
the Trustee, who shall not be an officer or employee of, or connected with 
the Company or any controlled corporation. The amount of such valua- 
tion shall be the net value after deducting the amount of any encumbrances 
subject to which such property shall be acquired, and shall be made in 
writing to the Trustee and a copy thereof delivered to the Company, and 
such valuation shall be made within sixty days from the receipt of said 
written notice by the Trustee. The Trustee shall be fully protected in 
relying upon such valuation made as aforesaid. The price per share at 
which such shares issued for property shall be deemed to have been issued 
and sold, within the meaning of this Section 8, shall be the net value fixed 
by such individual or firm, divided by the number of such shares issued for 
such property, and the amount of such net value shall be deemed, within 
the meaning of this Section 8, and for the purpose of readjustment of the 
conversion price, the aggregate amount of cash actually received by the 
Company from the sale of such shares. 

‘*(b) In case the Company shall, at any time after the execution of this 
Indenture, issue (a) any preferred stock convertible into shares of Common 
Stock, or (b) any obligations of any character convertible into shares of 
Common Stock, then, in any such event, for the purposes of this Section 8 
and within its meaning. 


‘*(1) the Company shall be deemed to have issued and sold for cash such 
number of shares of Common Stock of the Company as may be necessary 
to effect the conversion of all such convertible preferred stock and all such 
convertible obligations so issued, into shares of Common Stock, whether or 
not any shares of Common Stock shall have been actually delivered in 
conversion thereof; 


**(2) the price per share at which such shares of Common Stock shall be 
deemed to have been sold shall be in the case of each authorized issue of 
convertible preferred stock or of convertible obligations, the quotient, 
expressed in dollars, of the division of the aggregate issued par amount of 
convertible preferred stock or of the aggregate issued face amount of con- 
vertible obligations, or, in either case, of the net proceeds of such issue, 
whichever shal! be less, by the number of shares of Common Stock required 
fully to carry into effect the conversion of the convertible preferred stock 
or of the convertible obligations so issued; 

‘*(3) the amount of cash actually received by the Company from the sale 
of such shares of Common Stock shall be deemed to be in the case of each 
issue of convertible preferred stock or of convertible obligations, the aggre- 
gate par amount of the convertible preferred stock issued or the aggregate 
face amount of the convertible obligations issued, or, in either case, the 
net proceeds of such issue, whichever shall be less. 

‘*(c) In case the Company shall issue any common stock as a stock divi- 
dend prior to the expiration of ninety days after the Debentures shall have 
become convertible and holders of Debentures converting their Debentures 
will not be entitled to share in such stock dividend, such stock shall be 
deemed to have been sold without consideration. In case the Company 
shall subsequently issue any common stock as a stock dividend whereby 
the surplus of the Company is reduced below the amount of $14,628,967 65 
(being its surplus as of September 30 1919, less the sum of $2,083 ,335 trans- 
ferred to the stated capital account subsequently and before the date hereof) 
such stock shall be deemed to have been sold without consideration to the 
extent of such reduction. 


‘‘(d) In case the Company in accordance with the laws of the State of 
New York shall consolidate with, or be merged into, any other corporation, 
or for the purpose of reincorporation under the laws of any other jurisdiction 
shall make sale of its property as an entirety to a corporation formed under 
the laws of such other jurisdiction, the corporation formed by such consoli- 
dation or into which the Company shall be merged, or to which such sale 
shall be made, shall, as a part of and as a condition of such consolidation, 
merger or sale expressly assume the due and punctual payment of the prin- 
cipal and interest of all the Debentures and the observance and performance 
of all the covenants and conditions in this Indenture and shall execute and 
deliver to the Trustee an Indenture in form satisfactory to the Trustee 
whereby such corporation shall so assume the due and punctual payment 
of the principal and interest of all the Debentures and the observance and 
performance of all the covenants and conditions in this Indenture, and as a 
part of any such consolidation, merger or sale, lawful provision shall be 
made that on the terms and in the manner provided in this Article Four of 
this Indenture, the holders of the Debentures may thereafter convert the 
same into such securities (including in that term, stocks) or assets as may be 
issued and—or be payable with respect to the shares of Common Stock of 
the Company into which such Debenture holder may be at the time of such 
consolidation, merger or sale entitled to convert his Debentures, but the 
provisions of this Section 8 with respect to adjustment of the conversion 
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price shall not apply to such successor corporation and shall cease to be 
operative, and the right of conversion shall be to convert the Debentures 
into such securities and-or assets and so far as such securities may consist 
of stock of any classes into stock of such classes, as such classes may from 
time to time be constituted. No such consolidation or merger or sale shall 
be made by the terms of which any holder of common shares of the Company 
or any holder of any Debentures making conversion thereof shall receive 
for his shares of the Company, or for his Debentures, shares of the corpora- 
tion formed by such consolidation, or into which s uch merger shall be made, 
or to which such sale shall be made, which shall have a par value unless such 
Dar value shares shall on issue be fully paid and be non-assessable. 

“*(e) If any other corporation shall be merged into the Company and the 
Company shall in respect of such merger issue shares of its Common Stock 
such merger shall for the purposes of this Article Four be deemed an acqui- 
sition by the Company of the property of the corporation so merged into it. 

“Section 10. The Company covenants and agrees that, in case of any 
sale or issue of any shares of its stock, by which the conversion price shall 
be changed, it will for the purposes of conversion reserve Common Stock 
representing such additional number of shares, as together with the shares 
theretofore reserved for the purpose and into which Debentures shall not 
have been converted, shall be sufficient for the conversion of the entire 
face amount of Debentures then outstanding into shares of stock at the con- 
version price so reduced and similarly that any successor corporation whether 
by consolidation, merger or purchase in accordance with clause (d) of Section 
8 of this Article shall for the purposes of conversion reserve stock of the class 
or classes into which the Debentures may be convertible, to an amount 
sufficient for the conversion of the entire face amount of Debentures then 
outstanding in accordance with the provisions of this Indenture. If any 
dispute shall arise with any holder or registered owner of Debentures as 


to the conversion price, such dispute shall be conclusively determined by 
the Trustee. 


“Section 11. In no case shall the price at which Debentures may be con- 
verted into shares of Common Stock exceed $60 per share.’”’ 

The Company is not required in conversion of any of the 
debenture bonds to deliver certificates for shares of its 
common stock while its stock transfer books are duly closed 
for any purpose (unless the debenture bonds are called for 
redemption), but the right of conversion shall not be sus- 
pended during the period during which such books are closed 
and certificates for such shares shall be delivered forthwith 
on the opening of such books. It is the present policy of 
the Company not to close its books for the payment of 
dividends. 

Coincident with the authorization of these convertible 
debenture bonds the directors on October 24 1919 and Nov- 
ember 25 1919 and the stockholders on November 25 1919 
took the necessary action to amend the Certificate of Incor- 
poration of the Company so as to increase by 416,667 com- 
mon shares the number of common shares that it may issue 
(this being the amount necessary to provide for the conver- 
sion of the convertible debenture bonds) and took appropri- 
ate action to reserve these additional common shares for 
such purpose. 

DEFAULT. 

The indenture contains the following provisions: (a) if 
default be made in the payment of any installment of interest 
and the default shall continue for thirty days, or (b) if default 
be made in the payment of the principal of any of the de- 
bentures, or (c) if default be made in the observance of the 
covenants on the part of the Company with respect to con- 
version or the creation of liens on its property, or the reserva- 
tion of common stock for the purpose of conversion, and the 
Company shall not remedy the default within sixty days 
after written notice from the Trustee (which shall serve such 
notice on the request of any debenture bond holder), or 
(d) if default shall be made in the observance of any of the 
other covenants on the part of the Company and the Com- 
pany shall not remedy such default within sixty days after 
notice of such default from the Trustee (which shall serve 
such notice at the request of the holders of one-quarter in 
amount of the debenture bonds then outstanding), or (e) if 
default shall be made in the payment of any interest upon any 
obligation charged on part of the property or plants of the 
Company, or in the payment of the principal of any obliga- 
tion, the payment of which is so charged and such default 
shall continue for thirty days, but non-payment shall not 
constitute a default if the funds to pay such interest and—or 
principal shall have been deposited with the Trustee, nor 
so long as the Company shall in good faith contest the validity 
of the claim or demand and stay the execution thereof, or 
(f) if the Company shall become bankrupt or insolvent and 
a receiver shall be appointed of the property of the Company 
and not be discharged within sixty days, or (g) if a judgment 
be recovered against the Company or any attachmeat or 
other court process become or create a lien on any of its 
property and it shall not be discharged or secured within 
sixty days, the Trustee may in its discretion and upon the 
requisition in writing of the ten of one-quarter in amount 
of the debenture bonds then outstanding declare the princi- 
pal due; this provision is subject to the condition that if 
at any time after the principal of the debenture bonds shall 
have am so declared due and payable and before the recov- 
ery by the Trustee of final judgment or decree under this 


indenture all arrears of interest upon all debenture bonds 
with interest on overdue installments of interest at the rate 





of 7% per annum together with the reasonable charges and 
expenses of the Trustee shall be paid by the Company, and 
all other defaults under the indenture shall be made good, 
then the holders of a majority in amount of the debenture 
bonds then outstanding by written notice to the Company 
and to the Trustee may waive such default and its conse- 
quences. 

The holders of a majority in amount of the debenture 
bonds from time to time outstanding shall have the right 
by instrument in writing delivered to the Trustee to direct 
the method and place of conducting all proceedings to be 
taken under the provisions of the indenture for the enforce- 
ment thereof or of the debenture bonds. 


COVENANT AS TO MORTGAGES. 


The Company covenants in the trust indenture that so 
long as any of the debenture bonds are outstanding, it will 
not create any mortgage or other lien on any of its real pro- 
perty or plants or concessions; but it is also provided that 
this covenant shall not be deemed to prevent (1) the creation 
by the Company of any mortgage or other lien on property 
hereafter acquired to secure the payment of the purchase 
money thereof; or (2) the acquisition by the Company of 
property subject to any mortgage, lien or incumbrance 
thereon existing at the time of such acquisition; or (3) the 
renewal by the Company of any mortgages, liens or incum- 
brances which by the preceding clauses, (1) and (2), it is 
permitted to make, or subject to which it is permitted to 
acquire property. 


PURPOSE OF ISSUE. 


The purpose of the issue of these debenture bonds is to 
pay off the floating debt of the Company incurred in con- 
nection with the making of improvements, extensions and 
additions to the property, and to provide it with additional 
working capital. The floating indebtedness as of September 
30 1919, in accordance with the annexed balance sheet, 
consisted of $15,000,000 bills payable, $1,041,081 86 short 
term drafts outstanding, and $2,512,438 98 accounts pay- 
able and accrued charges. 

Since its last application to the Exchange, the Company 
has sold for cash the Estate ‘‘Jobo”’ in the Province of 
Havana and has acquired the Estate “Stewart” in the Pro- 
vince of Camaguey. The Estate “Jobo’’ which was sold 
consisted of approximately 5,000 acres and there were under 
lease in connection therewith approximately 3,500 acres. 
The Estate ‘Stewart’? which was acquired consists of ap- 
proximately 16,700 acres and in connection therewith 
approximately 34,700 acres are leased; and the Estate has 
its own harbor facilities, docks and warehouses, together 
with its own railroad and railroad equipment. The Estate 
has a fully equipped sugar mill with a capacity of approxi- 
mately 650,000 bags of sugar, together with machine shops, 
stores, houses, offices, carts, and all other appurtenances 
proper for the management and operation thereof. 

The Company has also from time to time acquired various 
tracts of lands and equipment and extended its railroad 
facilities and increased the capacity of its mills, so that the 
Company to-day owns in fee approximately 373,800 acres 
and holds on lease approximately 231,000 acres (most of the 
leases being for a long period); its mills having now an aggre- 
gate capacity for the production of 5,000,000 bags of raw 
sugar with an average weight of 320 pounds per bag; and it 
owns and operates for the transportation of its products 
and supplies 1,090 kilometres of railroad of which 781 kilo- 
metres are standard gauge and 309 kilometres are narrow 
gauge, together with equipment consisting of 121 locomo- 
tives, Of which 87 are standard gauge and 34 are narrow 
gauge, and 3,504 cane and other cars of which 2,219 are 
standard gauge and 1,285 are narrow gauge. 

Since its last application to the Exchange the Company 
has paid regular dividends on its preferred stock at the rate 
of 7% per annum on the first days of January, April, July 
and October. It has paid no dividends on its common stock. 

The only changes made by the Company in its certificate 
of incorporation, by-laws or capitalization since its last 
application to the Exchange are as follows: It has amended 
its certificate of incorporation and by-laws so as to decrease 
the number of its directors from twenty-four to twenty-two. 
It has amended its certificate of incorporation (which amend- 
ment was filed in the office of the Secretary of State of New 
York on November 26 1919) so as to increase the number of 
common shares, without any nominal or par value that it 
may issue by 416,667, so that the total authorized shares 
that it may issue is 1,416,667, of which 500,000 shares of 
the par value of $100 each are 7% cumulative convertible 
preferred stock and the remaining 916,667 shares are common 
shares without any nominal or par value; and at the same 
time the Company correspondingly increased its stated 
capital by $2,083,335, so that it now is $54,583,335. This 
change in the capitalization was in connection with the issue 
of the convertible debenture bonds as above set forth. 


PROFIT AND LOSS ACCOUNT AS OF SEPTEMBER 30th 1919. 
Operating Profit for Year Ended September 30th 1919... $11,069,880 76 
Le . 


$555,810 06 
58 11 


$3: 

Interest and Exchange 

Reserve for Taxes, &c., Including In- 
come Tax, United States and Cuba__- 

Reserve for Depreciation 

Reserve for Doubtful ‘Accounts 


3,685,300 17 
$7,384,580 59 





Balance, being Net Profit for Year Carried to Surplus Acc’t 
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CUBA CANE SUGAR CORPORATION 
BALANCE SHEET SEPTEMBER 30th 1919. 


ASSETS. 
Properties and Plants_............-..--.-$76,756,810 66 
Machinery and Construction Material on 
631,396 21 


Current Assets, Advances to Colonos and Growing Cane: 
Cultivations—Company Cane $2,656,023 61 
Materials and Supplies at Cost, f. 0. b. _ 

Mill 2,634,600 23 
Advances to Colonos less Reserve for 
ET Pe rT 6,850,872 94 
Advances to Stores and Sundry Advances 263,145 83 
Sugars on Hand at Net Contract Prices. 
(Pledged to Bankers as security for 
ae. The major portion of these 
ars has since been shipped and 
~ ected for, and the Loans paid) -- 
Molasses on Hand at Net Contract Prices 
Accounts Receivable less Reserve for 
Tr DO. ws scesseesessee 
Bills Receivable 
Cash 


$77 388,206 87 





11,692,000 36 
420,029 46 


1,182,106 11 
63,001 48 
4,303,188 17 
30,064,968 19 





Reserve: 
Cas eee 


ntee— 
Cash on Deposit to Meet Preferred Divi- 
dend Due October 1 1919 (per contra) - 
Cash Deposited for Redemption of Liens 
and Censos on Properties—(per contra) - 


Deposit—Rental Guar- 


$63,000 00 
875,000 00 


954,541 42 1,892,541 42 





Deferred Charges: 
nsurance, Rents, 
Advance 
Interest Paid in Advance____________-- 
Items in Suspense 


Taxes, &c., Paid in 
$299 913 43 
305,688 49 
30,626 53 636,228 45 


$109,981 ,944 93 











Declared Capital 
Represented by 
500 ,000 shares 7% Cumulative Convertible Preferred 
Stock, par value $100 00 each; 
500,000 Shares Common Stock without nominal or 
par value. 
EE RS aE a gee aS aR a ee $15,000,000 00 
— against Sugars (Since 
Paid 11,000,000 00 
Short Term Drafts Outstanding ae 41 O81 86 
Accounts Payable and Accrued Charges... 2,512,438 98 


*Preferred Dividend No. 15 
October Ist 1919 per contra) 

Liens on Properties—Cash Deposited per 
Contra 

Censos on Properties—Cash Deposited 
per Contra 


$52,500,000 00 


53,520 84 





(Payable 
$875,000 00 


567,911 44 
386,629 98 


1,829,541 42 





Reserves: 
Taxes and Contingencies 
Depreciation 


$1,439,089 43 


6.500 ,000 00 7,939,089 43 





Deferred Liabilities: 

3alances in Respect to Purchase of Lands__._._----_-~ 
Surplus Account: 

Balance 


947 ,490 73 
16,712,302 51 
$109, 981 044 93 








* Since paid. 
This balance sheet is of a date previous to the issue of the above-mentioned 
$25,000,000 of 10-year 7% convertible debenture bonds. 





SURPLUS ACCOUNT AS OF SEPTEMBER 30th 1919. 
Balance at October Ist 1918 


Add: 
Net Profits for Year, as per Profit and Loss Account- ~~ 


$14,292,949 12 
7,384,580 59 
$21,677,529 71 





Deduct 
Ap ropriations of Surplus: 

Kmount written off Property Account 
to cover dismantling and re-location 
of machinery 

Sundry Adjustments and Charges---- 

Dividends on Preferred Stock: 

No. 12, January 1 1919-- ag Th 000 00 

000 00 

No. 14, 


9 5,000 00 
No. 15, October 1 1919-_- 875, 000 00 
Balance, September 30 1919 


$1,200,000 00 
265,227 20 


3,500,000 00 4,965,227 20 


$16,712,302 51 





The fiscal year of the Company ends on September 30 
in each year. 

The annual meeting of the stockholders is held on the 
second Monday of January in each year at the office of the 
Company, which is now at 123 Front Street, in the Borough 
of Manhattan, City of New York. 

The directors (elected annually) are: W. H. Childs, 
W. E. Corey, S. B. Fleming, Horace Havemeyer, Charles 
Hayden, Alfred Jaretzki, James N. Jarvie, Henry F. Kroyer, 
W. J. Matheson, G. M-P. Murphy, W. E. Ogilvie, W. P. 
Philips, Manuel Rionda, Manual E. Rionda, B. Braga 
Rionda, John D. Ryan, Charles H. Sabin, Eugene W. 
Stetson and Frederick Strauss, Chairman, all of New York, 
N. Y., A. S. de Bustamente and Regino Truffin of Havana. 

The officers are: President, Manual Rionda; Vice-Presi- 
dents, Regino Truffin, Havana, Alfred Jaretzki, New York, 
Frederick Strauss, New York; ‘and B. Braga Rionda, New 
York; Secretary and Treasurer, H. F. Kroyer, New York: 
Assistant Secretaries and Assistant Treasurers, Manuel E. 
Rionda, New York, Edward H. Green, New York, Victor 
Zevallos, Havana, and Higinio Fanjul, Havana. 

The debenture bonds may be registered as to principal 
and transferred at and the place for payment of principal 
and interest is Guaranty Trust Company of New York, 
140 Broadway, Borough of Manhattan, New York City. 


CUBA CANE SUGAR CORPORATION, 
By B. BRAGA RIONDA, Vice-President. 


This Committee recommends that the above-described 
$25,000,000 temporary Ten-Year Seven per Cent Conver- 
tible Debenture Bonds, due January 1 1930, Nos. TM-1 to 
23,000 for $1,000 each, TD-1 to 566 and TD-657 to 3,200 
for $500 each, and TC-1 to 4450 for $100 each, be admitted 
to the list; with authority to substitute permanent engraved 
bonds on official notice of issuance in exchange for outstand- 


ing temporary bonds. 
WM. W. HEATON, Chairman. 


Adopted by the Governing Committee, April 21 1920. 
E. V. D. COX, Secretary. 
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AMERICAN WOOLEN COMPANY 
MASSACHUSETTS CORPORATION 





TWENTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1919. 








PRESIDENT’S REPORT. 

To the Stockholders:—The 21st Annual Report of the Ameri- 
can Woolen Company, covering its activities during the 
calendar year 1919, with a survey of conditions at the close 
of business December 31 1919, is hereby submitted. 

The year 1919 has been a successful one for your company 
considering the very unusual and disturbed conditions and 
the readjusting of industry to a pre-war or civilian basis. 
At the first of the year, the cancellation of government con- 
tracts with no civilian orders in sight, left a great deal of our 
machinery idle. This reached a low point early in February. 
On account of unsettled conditions throughout the country, 
there was no market for goods, so your company was unable 
to take any orders to fill the idle machinery caused by the 
changing from war conditions, but with the opening of our 
line in February at attractive prices, the state of perplexity 
and pessimistic attitude of customers changed to a feeling 
of confidence and optimism. Our purpose to stabilize the 
market at that time was accomplished. While your mills 
were taxed to capacity with orders for the balance of the year, 
full production was not approached until August, so that, in 
July, we could show only a very limited line of such goods as 
we had for sale, had to be allotted. 

One of the features of the year has been the great demand 
for fine wool and cloth made of fine stock. This unpre- 
cedented demand for fine wools has resulted in tremendous 
increases in prices of fine stock. Since February 1919 
prices of these wools have risen 30% to 40% and at the close 
of the year were still advancing. These advances in price, 
necessitating advance in prices of the products of your mills, 
did not deter the trade from buying in volume, in fact, 





all the economic conditions which have served to increase 
cost of production and prices, have had little effect in pro- 
ducing unfavorable market conditions. 

The needs of the company for the coming season have been 
anticipated by securing advance supplies. The close of the 
year leaves your company with unfilled orders of su‘ficient 
volume to keep the machinery fully employed well into the 
year of 1920, and with good prospects of full production 
for the year. 

During the year we established throughout all the mills 
of your company a 48 hour working week and have increased 
wages averaging approximately 30% 

To foster the spirit of confidence and co-operation between 
your company and its employees, a Department of Labor was 
created. This department already has done important con- 
structive work. Group Life Insurance covering all em- 
ployees was put into effect June 16 1919, and on December 
1 1919, a plan of Sick, Accident and Maternity benefits 
was inaugurated, the company bearing the entire burden, 
the amount of protection varying with the employee’s length 
of service. 

The Homestead Association has been formed during the 
year for the purpose of giving employees an opportunity to 
own their own homes by monthly payments of an amount 
approximately equal to rent. Your company is building 
these homes and employees are enabled to buy them at 
actual cost of construction. In some of your mills where it 
was found expedient, the employees have been aided in 
securing staple food at the lowest possible cost. The hearty 
appreciation shown by the employees of these benefits, 
which your company has inaugurated, with the idea of 
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protecting them and aiding them to meet the new economic 
conditions. is most gratifying. 


COMMON STOCK DIVIDENDS. 


During the year two extra dividends in Liberty Bonds were 
paid in accordance with resolutions which had been passed 
by your Board of Directors. Your Board of Directors also 
voted to change the Common stock, on which —— have 
been paid regularly since April 15 1916, from a 5% dividend 
basis to a 7% dividend basis. 


WOOL. 

The two outstanding features in the wool market this year 
were the demand for fine wools and the auction sales held by 
the United States Government. Concentration of public 
demand for fine quality goods, not only in this country but 
all over the world, has driven fine wools to a great premium, 
while the price of coarse wools has been decreasing. In 
spite of the unwarranted difference in price between fine and 
coarse wool at the beginning of the year, this difference has 
been steadily increasing. 

At the auctions in the early part of the year, with upset 
prices established by our government on the basis of the 
British civilian prices, confidence was re-established and 
prices generally advanced and by the time the new Territory 
wools began to arrive, the market was firmly established on a 
higher basis. The government decided to discontinue its 
auctions between July 1 and November 1 in order that 
growers could more readily market their wools, free;from the 
competition of the government. With the resumption of 
the government auction sales in November, about 25,000,000 
pounds were offered and this amount will be offered each 
month until their supply of about 130,000,000 pounds, very 
little of which is fine worsted wool, is disposed of. 

In the early summer, the National Association of Wool 
Manufacturers attempted to make arrangements to have the 
British Government throw open the London sales to Ameri- 
cans or to allow Americans to buy in Australia. After con- 
siderable negotiation, the British Government agreed to 
ship 60,000 bales of fine Australian wool direct from Aus- 
tralia to Boston, this wool to be sold at auction. This 
action of the National Association of Wool Manufacturers 
was prompted by the scarcity of fine wools and the high prices 
attained in the United States Government auctions on this 
quality of wool. 

In August, the London wool sales were opened to neutrals 
and Americans in limited quantities. In September, these 
restrictions were removed and Germany was allowed to buy, 
but, in spite of the opening of the London wool market, 
prices on fine wools in this country continued to advance 
during the last three months of the year. 

DYESTUFFS AND GENERAL SUPPLY. 

American dyestuffs have increased in quantity and quality 
with moderate reduction ia prices. American dye manu- 
facturers have not yet succeeded in making fancy colors in 
quantity, although they are appareatly making rapid strides 
in that direction. 

Your company for some time has been co-operating with 
Government authorities and others ia the matter of Congres- 
sional legislation looking to the building up of the Domestic 
Dye industry, and are only seeking by the suggestion of 
appropriate provisions to protect adequately in one or two 
respects the general textile industry of this country, particu- 
larly against unfair competition of fabrics of foreign manu- 
facturers using Dyes as to which they are under no embargo. 

Supplies in general have been hard to get on account of 
lessened production and deliveries have been slow, while 
prices steadily advanced during the year. 


EXPORT BUSINESS. 

During the year, the American Woolen Products Company, 
export agent and subsidiary of the American Woolen Com- 
pany, has maintained branch offices and representatives in 
the Argentine Republic, Brazil, Chile, Cclombia, Peru, 
Canada, Cuba, Mexico, Central America, Norway, Sweden, 
Denmark, Japan, China, Belgium, Spain, England, France, 
Holland, Hayti, Phillipines, and South Africa. We have 
been able to increase our foreign deliveries for the year 1919 
approximately 100%. Total deliveries amounted to about 
$4,500,000, unfilled orders $4,800,000, orders which we 
refused to accept, $13,000,000. The volume of foreign 
orders was so great that we were obliged to cancel many of 
them as your mills were unable to fill these orders on account 
of their sold-up condition or inability to manufacture for 
deliveries within the time required by customers. 





A conservative line of cotton textiles and knitted goods, 
silk and hosiery, and a line of leathers and leather findings, 
has been taken over. <A department has also been formed for 
the purchase and resale of raw wool and woolen and cotton 
yarns. An import department for the purchase of manu- 
factured and raw materials for import into the United States 
has been organized. This department has seemed not only 
desirable as a profitable business in itself, but almost a nec- 
essity because of the fact that many of our regular and pros- 
pective foreign customers who are desirous of purchasing 
our woolen and worsted goods are unable to finance them 
with New York currency. These customers are able to 
pay for them in the currency of their own country. After 
we have filled these orders, we will be able to use the currency 
to our credit in foreign countries for such raw materials and 
manufactured goods, and import the same into the United 
States. 

Our organizations have become more perfected and our 
representatives are not only familiar with our lines but are 
also familiar with the needs of most of the foreign countries. 
They are therefore able to show us these needs and in the 
future we hope to be able to offer them exactly what we know 
they want. We are confident the Export business will grow 
and we must continue to expand this branch of our business 
and find new ways and means of outlets for our goods. 

All the mills of your company are free from leases, bonds 
and mortgages of any kind. 

Our effort, as heretofore, has been to improve as fast as 
possible the physical condition of our Mills and the efficiency 
of their equipment, and wherever deemed essential to erect 
new buildings. Provision has been made for full insurance 
protection of our plants and merchandise. 

During the past year, the company has endeavored to 
foster the well being of its employees and improve their con- 
ditions. It has been a pleasure to know that these efforts 
have been appreciated. 

The operations of the past fiscal year are shown in the 
Treasurer’s Report which follows. 

WILLIAM M. WOOD, President. 








AMERICAN WOOLEN COMPANY, BALANCE SHEET, 
DECEMBER 31, 1919. 
ASSETS. 
$9,248,134 58 
26,034,596 68 
52,990,145 61 
39,917,482 72 
4,983,683 00 


$133,174,042 69 
$20,906 ,048 00 
7,330,234 88 
583 ,333 33 


Accounts Receivable, net 

Inventories: wool and fabrics—raw, wrought, and in pro- 
cess—and supplies 

Plants and Mill Fixtures $63 642,911 79 
Less Depreciation 23,725,429 07 





Investments 





Bank Loans 

Current Vouchers and Accounts, 
taxes and contingencies 

Accrued Dividend on — Stock to Dec. 31 1919 
(Payable January 15 1920 

Dividend on Common Stock (oak January 15 1920)- 350,000 00 

Capital Stock (common) $20,000,000 00 

Capital Stock (preferred) 40,000,000 00 60,000,000 00 


Reserve for Insurance Fund 2,5 
Reserve for Pension Fund 

Reserve for possible diminution in Inventory values 

Surplus 


including reserve for 








$133 ,174,042 69 
PROFIT AND LOSS STATEMENT FOR THE YEAR 1919. 
Net Profit for the year, less reserve for taxes and con- 


tingencies $15,513,414 70 
$2,800,000 00 


6,000,000 00 


$9,513,414 70 
3,733,611 00 


$5. 779,803 70 
14,500,000 00 


$20,279,803 70 


Dividend on Preferred Stock 
Dividend on Common Stock 3,200,000 O 





Depreciation 





Balance of Profit for the year 
Reserve restored to Surplus 





Reserve for Insurance Fund 

Reserve = Fensoe vune. ss Tht ee 

Reserve for possible diminution in Inven- 
tory value . 8,250,000 00 

$12,029,803 70 

$19,724,622 78 


$31,754,426 48 





Surplus for the year 1919 
Surplus—December 31 1915 
Surplus—December 31 1919 


By approval of the Board of Directors, 
WM. H. DWELLY, Treasurer. 


I hereby certify that the above statement is correct, 
GEO. R. LAWTON, Certified Public Accountant. 


AMERICAN WOOLEN COMPANY. 
Incorporated in Massachusetts February 15th, 1916. 


Began business April 17 1899. Present capitalization 


as follows: 
Preferred Stock 

(7% dividends, payable quarterly, cumulative) 
Common Stock 


Par value of shares $100 each; all fully paid and non- 
assessable. No personal liability. 

Dividends payable January 15, April 15, July 15 and 
October 15. 





$40,000 ,000 
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FAMOUS PLAYERS-LASKY CORPORATION 





CONSOLIDATED BALANCE SHEET DECEMBER 27 1919. 








ASSETS. 


i ee Di... ... oa csibededtenbhbabiclaecnmesddinnumeeeneidabbenesesanentneoneesewehennadn $8.282.800 04 
BILLS RECEIVABLE 179.785 40 
ACCOUNTS RECEIVABLE: 

Advances to partly owned companies (not consolidated) for construction, &c_......---.------------------------- $795,281 19 

Advances to partly owned companies for films 161.685 94 

Advances to outside producers secured by films in possession of Famous Players-Lasky Corporation........-.----.-- 3,162,375 52 

SETS 0E iC 8 oe oo a ed aL een anni mn ards d> rt ei a ide newdmenimeied 654.242 43 

Sundry accounts 390.038 57 

Famous Players Film Co., Ltd., London 382.327 06 


5,545,950 71 
MERCHANDISE: 
Negatives completed, but not released $2,539,994 49 
EE Se So. 6. cette a bee rine peek bewsds ee bdbnabosedeasenvdtasboddénbennt 689,913 42 
Negatives now currently exhibited, after depreciation 2,841,120 49 
Positives now currently exhibited, after depreciation 581,037 73 
Raw film and sundry supplies 550,072 63 
ne eS he eRe TED OREM EEE ebb Cech eensbeddbwehd ebb dbebhieoébabbhbinbe 876,656 73 
Costumes, properties and scenery 296 329 33 
Accessories 490 ,645 67 
8,865,770 49 
INVESTMENTS: 
Liberty bonds, various issues $706,252 23 
Other securities 128,149 63 
Investments in associated companies, not consolidated 2,494,775 12 


3,329,176 98 
FIXED ASSETS: 
Studio, land and buildings, less depreciation $1,181,734 75 
Equity of subsidiary companies in land and buildings (subject to mortgages of $3,755,000 00) 1,123,914 11 
Furniture and equipment, less depreciation 617,622 69 


2,923,271 55 
DEFERRED CHARGES: 
Insurance, rent and salaries paid in advance $412,664 48 
Development expenses of new subsidiaries 453,537 81 

















866,202 29 


I ae ee ne ee ee a Ee eS ee $29,992,957 46 
GOODWILL 7,655,679 85 


$37 ,648,637 31 














BILLS PAYABLE 

ACCOUNTS PAYABLE: 
Trade accounts $1,010,190 94 
Due partly owned companies (not consolidated) 55,216 90 
Due outside producers—participation and royalties 72,658 90 
Pay-rolls, commissions, &c 47 ,094 72 


1,185,161 46 
ADVANCE PAYMENTS: 
I i i ee dba warbenmeaiinndl $1,924,100 39 
Advance sale of theatre tickets 57,535 98 


1,981,636 37 
FEDERAL INCOME AND EXCESS PROFITS TAXES (ESTIMATED) -.........--....-.--------.------------- $1,000,000 00 
FEDERAL FOOTAGE AND EXCISE TAXES 328,761 73 


CAPITAL: 1,328,761 73 


Represented by 100,000 shares preferred stock at $100, par (issued November 28 1919) and 199,675 shares common 
stock, no par value 26,013,780 00 
Preferred stock of Charles Frohman, Inc., not owned by Famous Players-Lasky Corporation 310,500 00 
I a a EM ee eee mand aidnmadthbonnenebbeenetaintl $1,391,403 30 
Less—Income and excess profits taxes for 1918 381,297 56 


$3,709,431 65 














$1,010,105 74 
Add—Profits for the year December 27 1919, after providing for Federal income and excess profits taxes 3,132,985 22 





$4,143,090 96 
Less—Dividends: 


$999 ,964 50 
23,760 36 1,023,724 86 





3,119,366 10 
$37 ,648,637 31 











FAMOUS PLAYERS-LASKY CORPORATION 


CONSOLIDATED OPERATING AND PROFIT AND LOSS ACCOUNT 
FOR THE YEAR ENDING DECEMBER 27 1919. 


EN LR = = FF Ff 
Income from theatrical operations 190,312 97 
Sale of investments 383,781 19 
Miscellaneous income 285,579 53 
$27,165,326 74 
Exhaustion of films and payments for films purchased $14,468,221 40 
Cost of accessories 1,005,367 56 
Cost of positive prints sold, and renewals 1,160,628 52 
Royalties and duties 181,418 22 
Cost of selling and distribution 5,822,860 22 
Other expenses (not absorbed in cost of films) 393 ,845 60 








23,032,341 52 


Net profits, before providing for Federal income and excess profits taxes $4,132,985722 
Less—Provision for Federal income and excess profits taxes 1,000 ,000,00 








Net profits for the year ending December 27 1919 *$3 ,132,985}22 
*Of the above earnings, $66,666 67 accrues to the preferred stock of the Famous Players-Lasky Corporation for the 30 days of 
its issue. 


We have examined the books of the Famous Players-Lasky Corporation and its subsidiaries for the twelve months 
ending December 27 1919, and certify that, in our opinion, the annexed balance sheet and operating accounts set}forth 
correctly the financial position and earnings of the company for the twelve months to December 27 1919. 


6 West 48th Street, New York, April 7 1920. PRICE, WATERHOUSE & CoO. 
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COMMERCIAL EPITOME 
Friday Night, April 30 1920. 

There is still a disposition to go rather slow in American 
business. Credits are more sharply watched and also prices. 
No longer as in days gone by do buyers think only of deliver- 
ies and little or nothing of the price. Plainly there is a feel- 
ing of hesitation. This is partly owing to the rather poor 
outlook for the crops. Not only is the prospect bad in this 
country but it is also unpromising in Europe. The spring 
has been so cold and wet as to retard planting of crops. The 
cotton crop is also late. There is a fear of a sixth short 
vield in succession. Meantime money rates in the United 
States and England are the highest ever known except in 
periods of panic. Wages are exorbitantly high. At the 
same time labor is estimated to be only 60% efficient. And 
foreign exchange of course is still very low. Meantime taxa- 
tion burdens production, handicaps business, and discourages 
initiative in wholesome trade enterprises. Building will be 
hampered until credit can be more readily had or materials 
are cheaper or labor can be trusted so that builders can make 
a flat contract and stick to it. Transportation is still too 


slow for even the lessened demands of industry in this coun- 
try. Trade in steel and iron halts on this account. The 
textile industries are less active. A big cotton strike has 
started at New Bedford, Mass. Prices of cotton goods have 
fallen to some extent. Manufacturing is hampered by a lack 
of fuel and raw materials, to say nothing of the finished pro- 
duct. This hits manufacturers, wholesalers, jobbers and re- 
tailers alike. And there are still loud complaints of the high 
price of food and living generally, although some decline in 
food prices has taken place, owing to a somewhat freer 
movement ontherailroads. Theforwarding of grain and meat 
animals to market is, however, still greatly restricted by the 
fact that transportation remains badly handicapped. The 
lumber and flour trade suffer by this, as well as a hundred 
other branches of business. This in turn tends to check new 
buying. Nobody knows when he will receive the goods that 
are bought. There are enormous quantities of merchandise 
in transit on the vast railroad system of the United States. 
When they will arrive at their destination is purely con- 
jectural. This causes a peculiar credit situation. The 
amount of such credits borne by the banks pending delivery 
of merchandise, the delay in which neither the buyer nor the 
seller is responsible for, is said to be very large. With better 
weather the railroads will be in better shape. Unfortunately 
the spring has been cold, wet and generally stormy. 

Meanwhile there is still an acute shortage of labor. Work- 
ers have drifted to the big cities. There they get wages to 
which they are entirely unaccustomed and live as they never 
lived before. This makes them very independent. At the 
same time this segregation of labor into the cities hampers 
agriculture. Meanwhile the highest prices on record pre- 
vail for wheat flour and oats. Corn and rye are also selling 
at extremely high prices. In cotton they talk of 50 cents 
per lb. unless there is a decided change for the better in the 
weather during the next month or two. 

While caution is still the dominant note in American 
business, it is also true that trade isfully up to that of a year 
ago and manufacturers in some cases are even more active 
than they were then. But this does not alter the fact that 
as a rule men are beginning to pick their way more care- 
fully in trade and industry everywhere. There is a feeling 
that deflation has begun. 

The National Industrial Conference Board’s report says 
that the cost of living has advanced 21% in the year ended 
March 31. Reports from Federal Reserve agents show a 
marked tendency of prices to resume their upward movement, 
the Federal Reserve Board report states, but the Board 
notes the hopeful sign, from the consumer’s viewpoint, of 
‘‘anxiety concerning the overstrained situation resulting 
from excessively high prices and wages,’ which it believed 
forecasts a slowing down in the skyrocketing of prices. 
High prices of necessaries are due largely to inefficiency and 
underproduction and the board advances the belief that the 
high costs of production were aggravated by the added 
expense of obtaining capital. 

A Committee of Chicago citizens has organized a “‘collar 
and shirt strike’? aimed at profiteering haberdashers and 
laundrymen, to begin May 5 and continue twenty days. 
The women of Louisville, Ky. have started a ‘“‘Don’t Buy’”’ 
campaign designed to bring about lower prices by refraining 
from shopping until prices do come down. SBoston advices 
say that although the shoe business continues remarkably 
good there is a well defined tendency toward greater con- 
servatism in purchases on the part of dealers and ‘he public. 
There is not the same avidity in buying of the higher-priced 
goods, but the demand for shoes of medium grade and 
medium price has increased. 

Owing to a lack of return freight, steamship conditions on the 
Pacific coast.are unsettled and cargoes are now being brought 
from the Orient to San Francisco on Shipping Board vessels 
at a rate so low, it is said, that the expenses of operation 
cannot be paid. The New York Stock and New York 





Cotton Exchanges will be closed to-morrow owing to its 
being the first of May, and moving being so general. 
LARD higher; prime western 20.20@20.30c.; refined to 
the Continent 23.35c.; South American 23.50c.; Brazil in 
kegs 24.50ce. Futures advanced with hogs and grain and 


then reacted. Packers became neavy sellers; grain fell; 
stocks of provisions are large and hogs declined. To-day 
prices eased a little but they were higher than last Friday. 


IN CHICAGO. 
Thurs. Fri. 


DAILY CLOSING PRICES OF LARD FUTURES 
Sat M . Wed 


May delivery cts_19.75 80° 6: 
July delivery 20.55 206.55 20.35 
September delivery._..21.32 21.32 21.10 : 
PORK lower; mess $42@43; family $50@$53; To-day 
pork was $35. July at $36.45 a decline for the week. Beef 
unchanged; mess $16@$18; packet $17@$19; extra India 
mess $40 @$42; No. 1 canned roast beef $3.25; No. 2$8.25. 
Cut meats higher; pickled hams 10 to 20 lbs. 2914 @30 \e.; 
pienic 15%@17 ke.; pickled bellies 6 to 12 Ibs. 26@28c. 
Butter, creamery extras 6814@69c. Cheese, flats20@31 Me. 
Eggs, fresh gathered 484%@49c. 
COFFEE on the spot quiet without much change in prices; 
No. 7 Rio, 15@15 e.; No. 4 Santos 2334 @24¢e.; fair to good 
Cucuta 2144@22c. Futures declined in response to lower 
prices at Rio and heavy selling here, against lower cost and 
freight purchases. No. 7 Rio is said to have sold for Sept. 
shipment at 30 to 35 points under the price of that option. 
Later prices advanced on European buying. It took about 
10,000 bags on Thursday. To-day there was a further 
advance which left prices slightly higher on May than a 

week ago, though lower on July. 
8.30@ 18.50 | August 


cts _18.20@18.25 
8.35@18.50 | September 18.25@18.30 
18.15@18.25 | 


SUGAR.—Raw, quiet and unchanged; centrifugal, 96 
degrees test, Cuba, 19.54c.; Porto Rican, 19.56e. Sugarhas 
been quiet but firm on the spot. Futures have advanced. 
The trade does not, as a rule, look for Federal control, 
although the high prices are admittedly making a stir through- 
out the country and there is talk of possible measures being 
taken at Washington to restrict speculation. A statement 
by the National City Bank shows that while sugar prices in 
the United States are exceedingly high, imports have been 
the largest on record, those for the fiscal year ending with 
June apparently approximating 9,000,000,000 Ibs., against 
7,750,000 ,000, the former high record in 1919. To-day 
— were easier, ending irregular for the week, May the 
irmest. 


cts _14.47 
14.47 


14.50 


‘ 14.82 January 14.50 


14.50@14.51 | 

OILS.—Linseed dull and weak. Some crushers quote 
$1 72 for carloads for April-June delivery and $1 62 for July 
forward, while others stick to $1 84 for April. Some others 
have even quoted $1 67 for May-June and $1 60 for July 
forward. Cocoanut oil, Ceylon bbls., 18e.; Cochin, 1834@ 
19¢c. Olive higher at $3 10@$3 25. Corn firm; ear lots, 
20c. Cottonseed, crude, immediate, $15 50. Spirits of 
turpentine, $2 65. Common to good strained rosin, $18 50. 

PETROLEUM remains steady; refined in bbls., 23.50@ 
24.50¢e.; bulk, 15@16c.; cases, 27@28e. Gasoline in good 
demand and steady; motor in steel bbls., 28 4c.; consumers, 
30 4ec.; gas machine, 47'%ec. Though stocks of gasoline are 
still very low, the outlook is optimistic as transportation 
situation shows improvement. ‘Two new wells were brought 
in in Texas on the Homer fields, one flowing at 3,600 and the 
other at 3,360 bbls. Lee County, Ky., produced a 40-bbl. 
well. Another well in Bossier Parish, north Louisiana, 
which was given up as hopeless, is reported to be flowing. 


Pennsylvania 0 $3 50 
Healdton........ : ft 


cts _.14.55@14.62 | December 
14.78 


ii ia cine 17 
Wooster......... 405 
North Lima 


Corsicana, light... 3 
Corsicana, heavy. 1] 75 
3 73) Electra 3 si De 8 








RUBBER in better demand and higher, on covering of 
shorts and higher exchange. There appears to be little 
demand aside from that of shorts. Smoked ribbed sheets 
43 4c. for spot and May delivery; 44c. for June, 44 %c. for 
July, 4434e. for July-Sept., 45 %c. for Sept. and 46 4c. for 
Oct.-Dee. Paras and Centrals have been neglected. 

OCEAN FREIGHTS have been quiet. There is plenty of 
tonnage, but exports have dwindled. Exporters are playing 
a waiting game hoping either for lower price for merchandise 
or lower rates for freight room. Many expect lower freight 
rates. The supply of tonnage much exceeds the demand and 
new ships are being launched daily. The brisk coal traffic 
is an exception however to the rule. 

Charters included sugar from Antilla to North Hatteras at 41c. prompt; 
coal from Atlantic range to Rotterdam at $19 aeay six trips; coal from 
Atlantic range to Genoa at $21 59 May; coal from Baltimore to Antwerp, 
$19 50 Apr aeeey: coal from Virginia to west coast of Italy, $22 April-May; 
coal from Atlantic range to Rotterdam $20 50; coal from Virginia to Copen- 
hagen or Gothenburg, $24: coal from Virginia to Smyrna ,$25 May; coal from 
Atlantic range to west Italy, $25; Welsh form May; coal from Atlantic 
range to west Italy, $23 75 free discharge; coal, six trips from Atlantic 


range to Genoa, $21 50; coal from Virginia to Rio de Janeiro, $14 50 May; 
round trip in United States and Southern American trade about $7. 


TOBACCO has been firm and some contend that the ten- 
dency of prices is upward owing to the big consumption. 
Men drink less and smoke more. Ina few days it is expected 
new crop Porto Rico will begin to arrive. With the railroad 
situation gradually improving a better business is expected 
here before long. Recently it has been quiet. 
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r ‘OPPER steady with reports of larger sales; electrolytic 
18.75@19.25e. It is said that England and France bought 
about 6,000,000 Ibs. of copper Wednesday from interests 
not affiliate d with the Copper Export Association. The 
price was slightly under 19 cents a pound, New Y ork. The 
Export Association’s sales to England and France are also 
understood to have increased somewhat. Tin lower at 
§1.50¢e. Lead firmer but quiet; spot New York, 8.90@9.25c. 
Zine higher but quiet; spot St. Louis 8. 00 @8.10e. 

PIG IRON business hinges on the slowness or celerity 
with which the railroads handle fuel and alloys for the 
furnaces. The improvement now is only gradual. Foundry 
prices have risen. Foreign trade hangs fire. No. 2 foundry 
at Eastern Pennsylvania furnaces is reported to have sold 
at $45 and later at $46, furnace for early delivery. 

STEEL trade outlook is viewed hopefully by many. 
Orders are large, prices in some cases higher; premiums it 
is predicted will continue for a time. But the effects of the 
recent strike are very apparent. Motor trucks have helped 
in carrying coke and pig iron for even 200 miles. But of 
course they do not take the place of the railroad. More 
blast furnac ‘es it is true are in ope ration than recently. The 
situation is improving. But the improvement is slow. In 
the Chicago and Youngstown districts 250,000 workers in 
steel or cognate industries are for the time idle. Deliveries 
are of course far behind. England and Holland want ship 
plates and billits. Some American rails have been sold to 
Europe at under the British home price. Japanese firms 
have cancelled some orders and are reselling galvanized 
sheets in England. 


i 
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COTTON 
Friday Night, April 39 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
67.967 bales, against 103,524 bales last week and 98,720 
bales the previous week, making the total receipts since 
Aug. 1 1919 6,310,684 bales, against 4,470,754 bales for the 
same period of 1918-19, showing an increase since Aug. 1 
1919 of 1,839,930 bales. 





Fri. 
2 627 3,641, ; 
507. _- 
304 


2,391 
385 


Wed. 
2,114 


5,349 


Mon. Tues. | Thurs. 
Galveston 3,62] 
Texas City ...-_- { mania 
Port Arthur, &c- — _ 
New Orleans. 4,654 2,036 

586 36 














5,637 
30 


2,638 

205 
Pensacola ane : ‘sarthin a 
Jacksonville ___- siiveds : — ~— a 67 
Savannah 1,980 2,080 2,026 2,097 
Brunswick pean’ "a HE 000 
Charleston 270) 297 369 
Wilmington 300 176 29 
Norfolk - 655 45] 
N’port News, &e. er oi ‘ aaa 26 


O17 
| Rete: 
200 


768 67, 


oe ered : 
Philadelphia - - -. comes 


10,655 10,346 rie ~ 8,666! 1: 

The following shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared with 
last year: 


510 


Totals this week - 967 








1919-20. 1918-19. 


Since Aug This |Since Aug 
19. | Week. | 11918. | 


31,619 1.504.823} 
"641," 64,373 





Receipts to 
April 30. 
1920. 


221,697 





Galveston 

Texas City 
Aransas Pass-_-_.- 
Port Arthur, &c_ 


aenesks | 
Jacksonville ___--! 
Savannah _____- all 
Brunswick 
Charleston 
Wilmington 





N'port News, 


Baltimore. - 
Philadelphia _ - 


Totals | 


18,629 | 
67,967 6,310,684' 99,063 4,470,754'1,179,998 1.252.415 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















: 
Receipts at— | 


1920. | 1919. | 1918. | 1917. | 1916. | 1915. 





Galveston. 
TexasCity, &e.| 
New Orleans_ | 
Mobile | 
Savannah_._-_-_' 
Brunswick __— 
Charleston, &c 
Wilmington __ 


21,418, 
1,039 
9,56 


8 ,644 


31,619 
641, 4/475 
18/862, 


14,796 
28,467. 
3,901. 


20,624 
27 


iy 
y" 59 
All others-- - -| 5,268 


Total thiswk.| 67,967; 99,063) 65,373 60,243} 97,583! 102,560 
Since Aug. 1--'6,310,684 4,470,754 5,222,555 6,178,489 6,306,446 9,797,415 


The exports for the week ending this evening reach a total 
of 111,151 bales, of which 32,207 were to Great Britain, 
8,635 to France and 70 309 to other destinations. 
Exports for the week and since Aug. 1 1919 are as follows: 














Week ending Aprtl 30 1920. 
Exported to 


From Aug. 11919 to April 30 1920. 
Exported to— 





Exports 


Srom— Great 


Britain. France. Other. Total. 


Britain. 


Great 


France. Other. Total. 











~——. 


Galveston -_- 14,035 29,8901 
Texas City- 

Houston 

Pt Nogalez. 


New Orleans 


Pensacola 
Jacksonville 
Savannah 
Srunswick .- 
Charleston - 
Wilmington 
Norfolk .... 
New York... 
Boston 


,268 ,025 


97 ,300 
20,934 


394,190 1,759,515 
216,541 

70,284 

250 

13 

605,645 1,150,185 
5,197 118,052 
19,013 

21,714 

564,354 1,053,754 
166,408 

132,037 

142,688 

148,810 

171,778 

12,496 


195,607 
70,234 


116,724 
24,614 


290,574 
166,405 
90,162 
29 ,363 
105,127 
14,754 
8,391 


19,149 
16, 847 


Baltimore 6,489 
Philadelphia 

Providence - 

San Fran 

Los Angeles 
ES a 
Tacoma 

Portland 


100,181 
929 
239,105 
45,746 
36,668 


400 


36,668 











Total_... 32,307 8,635 70, 309 111, 151 2,824,950 515 Q, 1452, 303 ,239 5,643 ,334 


19,745 
26,172 














§21 097 1,542, 024 3,938, 860 
494,3351,074.896 3,517,328 


"18-"19 
"17-"18 


Tot. 
Tot. 


37,127 47,888 104,760 1,775,739 
5,876 32,048 1,948,097: 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 


Great | | Ger- | Other 
Apr.30 at— Britain.| France.| many. | Cont't. 


12,499 13,000 425,520 
18,008) 7,459, 21,160 
2,000 19,000 8,000 





Coast- 
wise. 


11,000 
284 


| Leaving 
Stock. 


159,€ 
+4 


Total. 
62, 01 9 





Galveston 

New Orleans... 
Savannah 
(Charleston. _- 
Mobile 

Norfolk 

New York *¥__- 
Other ports *-_- 


Total 1920-_- 
Total 1919-- 


1,000 
15,000 


49,679 


2,000 
2,000 


58, ack 





704 39,459 15,684 164,206 1,0: 


| 34,570 10,000 55,315 4,337 104,222/1, 
Total 1918-_-| 18,750 5,500 | 23, 179 21,740: 69,169'1,: 


 * Estimated. a Including 11,655 bales for Japan. 

Speculation in cotton for future delivery has lagged some- 
what of late and prices have declined, mainly owing to better 
weather. At the same time the fall in the stock market has 
not been without its effect. Aad the fear of labor troubles 
at home and abroad have also had their influence. Besides 
there is a feeling that trade in this country on the whole is 
decreasing. There is a feeling in favor of greater conserva- 
tism. Many believe that deflation has begun. One indica- 
tion they think is the fall at the Stock Exchange. And the 
recent break in Japan is also deemed more or less significant. 
The Stock Exchange of Tokyo will not resume operations 
until to-morrow. It is true that the cotton, silk and rice 
exchanges at Tokyo resumed business about a week ago. 
But it 1s noticed that Japan has canceled orders in the steel 
trade here and is re-selling steel in England. Apart from 
this the spot cotton markets at the South have been quiet 
and rather easier. The sale of short staple cotton has been 
reported especially slow. Memphis advices state that money 
there is tight. So itis in the Middle West. Official Wash- 
ington advices note a shrinkage of nearly $1,000,000,000 in 
the bank deposits of the United States with a commensurate 
shrinkage in the total resources of the national banks. The 
commercial pace may perforce become slower through a 
stricter scrutiny of credits. The high cost of living con- 
tinues to be bitterly resented by the people. There is no 
actual scarcity of cotton in the world at large and prices are 
much higher than they were a year ago. 

Of late Texas has had beneficial rains and the unwelcome 
rains in the eastern belt have ceased. The weekly Govern- 
ment report on Wednesday was much better than had been 
expected. It emphasized the fact that general rains in 
Texas had been beneficial and that planting had made 
better progress in the belt generally owing to improved 
weather conditions. The week was very favorable in the 
Carolinas and also in central and southern Georgia. Plant- 
ing made rapid progress there. A good stand is reported 
in southern Georgia. On the lighter soils of South Carolina 





seed has germinated well. 


Planting 13 well along in parts 


of Arkansas and also in Louisiana. 


Dry conditions in Okla- 





homa were relieved by copious rains. Planting there can 
now be pushed. The gist of the reports on acreage is that 
there is going to be some increase. And that is not surpris- 
ing, considering the fact that prices are fully $60 a bale 
higher than they were a year ago. Meantime cotton goods 
do not sell so well. Trading is cautious and prices are a 
bit easier. In Manchester there is only a small inquiry for 
either yarns or cloths. A strike threatens Lancashire. 
Export trade in raw cotton has been comparatively light. 
Also the advance in cotton within a short time has been about 
$12 a bale. The long interest has increased. Shorts have 
been overawed or driven out to a large extent. The tech- 
nical position, in other words, has seemed to many rather 
vulnerable. Liverpool and Wall Street have been good 
sellers. Traders in Wall Street have sold cotton as stocks 
declined. Some advance in exchange has had little or no 
effect. May notices for about 3,900 bales have thus far 
been issued, and it is said that a good deal of cotton—20,000 
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to 30,000 bales—will come to New York for delivery on May | 


contracts. May at times has lagged very noticeably be- 
hind other months. 

On the other hand there is no denying that the season is 
a couple of weeks late. Texas, moreover, still to all appear- 
ance needs rain. Temperatures at times either in the South- 
west or the eastern belt have been too low. It is less than a 
month to the real date of the June Government Bureau 
report. Itis argued that there must be a tremendous change 
for the better in the meantime or that report will iafallibly 
be very bullish. Even as it is very many doubt the possli- 
bility of raising a large crop with labor so scarce and good 
seed in such small supply in much of the belt. The pro- 
longed rains in the eastern belt may aggravate the ravages of 
the boll weevil, later on. Liverpool at times had advanced 
sharply on bad weather in this country, covering of shorts and 
Continental and American buying. Another influential 
factor at times has been the persistent buying of both old 
and new crop months by trade interests. It is certain that 
spot houses have been steady purchasers of July and October 
and that on Thursday this swung the market around after 
an early decline and led the way up to a small net advance 
for the day. To-day prices advanced on the new crop and 
declined on the old. May notices for 1,000 bales were issued 
and 3.800 bales arrived here for delivery; 18 mills at New 
Bedford were said to be closed by a strike. Texas was 
cloudy; the eastern belt clear. There was a report that the 
War Finance Board had been abolished. Prices end ren- 
erally lower for the week. Middling on the spot closed at 
41.25c., a decline for the week of 40 points. The New York 
Cotton \Eeshaiee will be closed to-morrow owing to its being 
the first of May and moving being so general. 

The official quotation for middling upland cotton in the 
New York market each day for the pst week has been: 


April 24 to April 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands.._.....---- 41.45 42.00 41.75 41.385 41.40 41.25 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Apr. 30 for each of the past 32 years have been as endiie 




















tt ihe anee 4) .201 19128 .C..0c« eo = 13.80 | 18906 ..C..c- 8.12 
i 20-401 191) oc cc cco 0-40 | 1FUG ccccces 10.75/1895....... 6.94 
c a Po) srw 2 oe) aE Ce | eho awconws 7.38 
DT sence ssooese | DE wocccone FD x= 7-75 
a Set Es were aiein 5.21 Rscctewe St | i codeowd 25 
er 72 on | tans emake 1a | Se ndencce 5 88 
 ) 7a 13.00 | 1906_.--.-- tht) ee RF  ea_aa 11.94 
. ) ae ll. 80 | err 7p Ee aseonds Pil)  _=_=_aa 06 
MARKET AND SALES AT NEW YORK. 
| Spot. Futures. SALES. 
| Market Market | 

Closed. Closed. | Spot. Contr’t.| Total. 
Saturday-_-_-/Quiet, 20 pts. dec__' Barely steady__| .-.---; ------| ------ 
Monday _._- Steady, 55 pts. adv. BEGG .ccccce a ere pee 
Tuesday --_-/|Quiet, 25 pts. dec _- DT n-ne eiemeel sel mus 
Wednesday -|Quiet, 40 pts. dec__ Steady.------- ee eee eae 
Thursday _-|Quiet, 5 pts. adv__ Steady____---- | eeseee] concee! conses 
Friday-~—---! (Quiet, 15 pts. dec... Steady.......- D pakieanseall armebeeell .icmecenden 
Total__-_ | Se ON ee pe 
AT THE INTERIOR TOWNS the mov a is, 


the receipts for the week and since Aug. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period of the previous year—is set out 
in detail below: 





Morement to April 30 1920. Movement to May 2 1919. 




















Towns. Recetpts. Ship- | Stocks Recetpt?. | Ship- | Stocks 
ments. Aprtl ments. Muy 
Week. | Season. Week. 30. Week. . Season. Week. 2. 

Ala., Eufaula-- 6 5,843 100, 1,829 y 4,496 e---| 3,373 
Montgomery ~- 267 70,595 416 7,271 335 61,200 488 24,486 
Pa 38 38 323 94 812 337 58,260 903 17,741 
Ark., Helena. 70 31.275 663 5,289 75 36,851 175 5,400 
Little Rock--.- 965 183.795 2,257 37,642 2,049 153,384 3,018 44,255 
Pine Bluff.---- - ....| 78,954 ---.-.: 31,700 900 122,591, 1,235 50,000 
Ga., Albany--- eR < 9,680 oswal nae 2s 10,489 163 4,197 
fs 885 151.454 1.850 32,269 1,432 120,384 1,678 40,519 
CO — 4.83 248.513 6,098 27,223 6,874 190,471 6,544 28,408 
Augusta ..-.-- 5.929, 511,258 8,302102,311 6,259 378,258 13,908170,560 
Columbus. --- 67 34 201 915 5,054 ere $1,710 30,000 
BEOGGR.. occcee 1,384 209.323 2,873 24,284 3,019 184,395 3.666 39 ,368 
ETERS 735 53,764 695 11.540 428 45,700 60 14,868 
La., Shreveport 86 75,283 270 28,842 757 116,164 2,015 50,200 
Miss.,Columbus 40 17,214 140 )=:11,700 73 ~=—618, 900 204 4,026 
Clarksdale _.- 739 136,438 2,251 45,301 1,556 128,286 3,870 39,008 
Greenwood . .. 700 107,407 900 24,800 900 128,367 3,793 36,800 
Meridian... - 147 35, te 95 2,885 441 38,099 657 14,984 
Natchez. ...- 47, 25,852 577 3,833 270 841,869 930 14,115 
Vicksburg . --.- adaue 18,013 tual Tae 287 32,989 1,037 7,799 
Yazoo City~.-- 70 32.921 94 6,536 150 39,141 350 14,500 
Mo., St. Louis- 332 671,401 430 15,469 9,012 487,779 9,925 22,568 
N.C., Gr’nsboro 200 48 427 400 8,000 1,620 40,670 679 10,441 
Raleigh... _-.-.- 366 12 ,957 250 406 444 7,455 400 250 
O., Cincinnati. 1,900 56,900 1,400 21,000 2,000 122,666 1,500 24,500 
Okla., Ardmore ie Bie a age ee <e eS ee Rae 
Chickasha. --- ‘emcenal 11.620 .---| 10,397 100 43,917 388 5,300 
I in ae ee 24,787 ---- 3,000 20 27,120 75 790 
Oklahoma. .-.- ar 37,089 sa 100 34,405 100 5,700 
S.C., Greenville 771 133,399 3,069 26,202 3,200 81,454 2,710 26,490 
Greenwood - -- on ae 15,104 sent 06.613 cael 13,769 9 624 
Tenn.,Memphis 14,8841 077, “s 14,706 332,597 15,404 800,489 22, 371 350,455 
Nashville _.-.- 47 83 19 1.638 samen 1,268 atau’ ae 
Tex., Abilene-- 269 58° na 118 3,192 —— 7,233 ee 647 
Brenham --..-- seed 6.688 ----| 1.906 150 17,363 202 5,600 
Clarksville ..- ee 38,125 200 5,184 719 44,355 1 O18 7,159 
ae 479 77,229 571 20,716 646 82,705 4,091 12,451 
Honey Grove. 31,076 190 ' 4,000 727 27,999 1,046 4,047 
Houston... -- 18, 826 1, 887.242 21,449262.651 32,1051,611,650 33,866 259,989 
ae 800 118,425 1,300 12,500 2,558 113,899 2,364 13,493 
San Antonio... eau 40,639 aS 1,071 75 39,403 102 1.700 








,1326,422,121 72,593 1152136 95,0895,567,615 125,5251417004 


The above totals show that the interior stocks have de- 
creased during the week 17,461 bales and are to-night 264,868 
bales less than at the same time last year. The receipts at 


Total, 41 towns 55 





all towns have been 39,957 bales less than the same week 
last year. 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





| Saturday, | | atontiis | Tuten. Wed'day,|Thursd’y,| Friday, 





April 24. April 26.| April 27.| April 28.| April 29. April 30.| Week. 
May— | | 
Range. ___- 40.25-.95 40.35-.10 40.60-.10 40.21-.70 40.10-.48 40.00-.50 40.00-210 
-~aaaeaae 40. 45 —40.90-.98 40.75 — 40. 35 —/40.40-.48 40.25 —— — — 
June— | | | 
Range.....j— —- —/|— -—— SN ee See —— 
; ess 38.93 — 39.95-. add a 65 — we 35 — 39.30 — 39.15 ee oe oso 
uly— 
Range. ___- 37 .85-. 40 38.00-710 38.50-. 38 38.05-. 80 38 .07-.48 37.80-.52 37. 80-738 
4 nl 37. 93-.95 38.95-.97|38.60-.63 38.35-.38 38.28-.30 38.20-. 21) —_— — 
ugust— 
Ranee.....j— <= = — eS . ee 36. 8525 
Closing -...|36.60 — 37. 62 —/37.50 — 37.00 — ieee — 37.00 —'— — — 
September— | | | | 
Rama@e . . ow mee me ee ee a ee el ee ee ee | 
Closing....|35.05 — (36. 43 —|36.25 — 35. 75 — 35. 82 — we. 00 —-— — — 
October— | 


Range ---._|/34.30-.05 34.90-110 35.60-166 35.05-. 90 35.00-. 50 35.20-.90 34.30-166 


Closing - - ../34.50-.57 35.98-.00 35.80-. sal 35.31-.32 35.32-. 35 35.45-. 52) -_- 
November— | | 





Range_____ Oe ee a an SS 34. 2S — 
Closing --.- 33.80 —|35.30 —/35.15 — 34.65 — 34. 75 —/34.95 — — — 
December 
Range_____/33.40-.05 33.99-/12/34.6: 5-f70 34.10-. 90 34.10-.55 34.40-.95 33. 40-70 


; Closing... ..|33.53-.55 35.00-. 03, 34.87-.89 34.38 — 34.48 — 34. 70-. 80, 
anuary— 
Range- . 32.75-.42 33. 44-253. 34.10-.95 33.55-.35 33.63-.94 33.95-. 50. 32.75-295 
Closing -- ~.-|32.90-. 95, 34.35-.48'34.20-.28 33.82 — 33.90-.95 34.25 — _— 
February— 
ee. sens — — —32.66a70'— — —'—- —- -—_— —- ——- _—_ —- — 32.66.a70 
Closing.._.|32.50 — 33.90 — - 87 — 33.42 — 33.50 — 33.90 — _— 





March— 
CS 32.60-.65 32. 65070 33 .25-. 20 32.75-. 52 32.80-.15 33.10-.70 32.60-220 
Closing - --_'32.10-.15 33.50-.58 33.47 —- 33.02 — 33.07-.10 33.56-.60 — — — 
t4lc. j39c¢. A3B8c. i 36c. f35ce. 234c. a 33°. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 




















April 30— 1920. 1919. 1918. 1917. 
Stock at Liverpool___.___- bales_1,133,000 599,000 339,000 616,000 
Stock at Londonm.§......--«.-<«- 10,000 13 ,000 22,000 24,000 
Stock at Manchester__._______- 173,000 7,000 58 ,00O 53 ,000 

Total Great Britain.......... 1,316,000 691,000 419,000 693,000 
ee eee} ebhone eadbeoned.  -seieeue 1,000 
SLR a ee ee *1 000 
Stock at Havre._....... .--...- 341,000 214,000 141,000 250,000 
Stock at Marseilles__..________- ~ *45,000 5,000 1,000 9,000 
Stock at Barcelona____.____ .__~ 73,000 84,000 9 000 117,000 
Stock at Genoa_____________ 157,000 19,000 4,000 32 ,000 
I i lee = abate - pene 1,000 

Total Continental stocks_____- 616,000 322,000 155,000 411,000 

Total European stocks. _....-- 1,932,000 1,013,000 574,000 1,194,000 
India cotton afloat for Europe_.. 127,000 20,000 36 000 53 ,000 
Amer. cotton afloat for Europe... 390,937 228 821 120.000 208,000 
Egypt, Brazil, &c.,afloatfor Eur. 72,000 36,000 107,000 44,000 
Stock in Alexandria, Egypt _ _-_-- 118.000 352,000 300,000 138,000 
Stock in Bombay, India__.___-_~- 1,150,000 987,000 *645,000 891,000 
Stock in U. 8. ports.......<<<-- 1,179,998 1,252,415 1,424,242 1,023,608 
Stock in U.S. interior towns_.._.1,152,136 1 417 004 1 098, 016 922,841 
U.S. exports to-day__......._.- 5,738 26.680 5 426 28 291 

Total visible supply... ._._ --- 6,127,809 5,332,920 4,309,684 4,412,740 


Of the above, totals of American and other descriptions are as follows 
American— 











Liverpool stock. ......---«- bales. 916,000 399,000 190,000 493,000 
Manchester stock............-- 154,000 52,000 21,000 37 ,000 
COmSOGRs SOBER. once ccmecoccce 516,000 302.000 *137,000 *337,000 
American afloat for Europe___-_- 390,957 288,000 120,000 208,000 
U. +4 ort stocks. _..........._1,179,998 1,252,415 1,424,242 1,023,608 
D. B. MCeIOF SEOGME. cc cccccccun 1,152,136 1 417, 004 1,098,016 922,841 
we 3. exports CO-GAT . «co cccceces 5,738 26,680 5,426 28 ,2 
Total AMCTICAD.... ..-<-ccccee 4,314,809 3,677,920 2,995,684 3,049,740 
East Indian, Brazil, &c.— 
I a 217,000 200,000 149,000 1 rite 
ATELIER AS ep eee 10,000 13,000 22.000 000 
Manchester stock.............- 19,000 27 ,0OO 37 .0OO 16 (000 
Continental stoCK....cccccccccce 100,000 20,000 *18,000 *74,000 
India afloat for Europe___..---- 127 ,000 20,000 36 ,0OO 53,000 
Egypt, Brazil, &c., afloat___.__~- 72,000 36,000 107,000 44 000 
Stock in Alexandria, Egypt _.-_-.- 118,000 352,000 300,000 138,000 
Stock in Bombay, India _______- 1,150,000 987,000 *645,000 891,000 
Total East India, &c......... 1,813,000 1,655,000 1,314,000 1,363,000 
TOGR AMIGISORE. cccccecccecce 4,314,809 3,677,920 2,995,684 3,049,740 
Total visible supply__.....--- 6,127,809 5,3 32 920 4, 309, 684 4,412,740 
Middling uplands, Liverpool. -_-__- 25.83d. 17.29d. 21.40d. 12.89d 
Middling uplands, New York... 41.25c. 29. 1 5d. 36 Bbc 20. O5c. 
Egypt, good sakel, Liverpool_.._ 87.00d. 30.08d. 31.97d 30.1 
Peruvian, rough good, Liverpool_' ¥0- 00d. 14 00d. 39.00d 20.25d. 
Broach, fine, Liverpool_..__.__ 2.35d. 16.25d. 20.63d 12.50d. 
Tinnevelly, good, Liverpool_.-_-.- 23.50d. 16.50d. 20.88d. 12.68d. 


* Estimated. 


Continental imports for past week have been 54,000 bales. 

The above figures for 1920 show a decrease from last week 
of 32,281 bales, a gain of 794,889 bales over 1919, an excess 
of 7 bales over 1918 and a gain of 1,715,069 bales 
over ; 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week: 


| Closing Quotations for Middling Cotton on— 

















Week ending 

April 30. Saturday. Monday.; Tuesday. Wed'day,|Thursd’y, Friday. 
Galveston___--- 42.00 42.00  /|42.00 42.00 |42.00 {42.00 
New Orleans---_\41.00 41.25 41.25 41.25 41.25 41.25 
Mobile _____.-- 41.00 41.00 11.00 (40.50 40.50  |40.50 
Savannah_...-- 41.75 Holiday 41.75 141.75 41.75 41.50 
Charleston - ---- 40.50 40.50 (40.50 40.50 40.50 40.50 
SERRE rent: 40.50 40.50 40.50 40.50 40.50 
Baltimore. ----- 41.0) 41.00 (|41.00 (41.50 (41.50  (|41.50 
Philadelphia ---/41.70 42.25 42.00 41.60 141.65 41.50 
Augusta ....-.-- lenes 41.00 41.00 40.88 40.88 4). 88 
Memphis ...-.-.- 42:00 42.00 (42.00 42.00 42.00 42.00 
aT —- 41.40 41.00 40.60 40.50 40.50 
Houston --_.-.- 41.25 (41.75 (4..75 41: 5 41.25 141.25 
Little Rock.---/41.75 —|__.- 42.25 141.75 141.75 141.75 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. ‘The results for 
the week and since Aug. 1 in the last two years are as follows: 
——1919-20 —_]918-19 

Since Since 

Week. Aug. 1. Week. Aug. 1. 

430 671,241 a9,925 4a478,906 
2,128 9,047 


April 30— 

Shipped— 
i dw ee eoeteene 
Via Mounds, &c.......-.-.---.--- 
Via Rock Island 
Via Louisville 
Via Cincinnati 
Via Virginia points......-.--.--- 
Via other routes, &c........-.-.-- 16, 


371,760 405,241 
19,499 id 2: "257 
98 660 1,601 95 ,566 
24,813 l, 200 ‘ ve 58 

190,779 325 S87 

366, 14] 19, 983 68: ‘791 

i Total gross overland 23,82! 1, 742 893 42,158 1,840,496 

1,520 48 421 


Deduct ates inge an ‘ 2850 160.770 
Overland to oston, &C... 3,3” Wd a 
' 347 64.727 196 45.026 
12,836 202,924 


Between interior tOWnNS...------- 

Inland, &c., from South......-.-- 3,692 219,240 
14.552 296,371 
27,606 1,544,125 











, 
Total to be deducted 





eaving total net overland *_...--- 15 , 936 1. 298. 156 
Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
las been 15,936 bales, against 27,606 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 245,969 bales. 
ae, 
Week. aun 4 
99,063 4, 470. 754 


1:298:156 27.606 1.544.125 
2.745.000 57,000 2,748,000 
g 
3 





In Sight and Spinners’ 
Takings. 
Receipts at ports to April 30 
Net overland to April 30 
Southern consumption to April 30a 73. 000 


eee) SOE... ncccecsccse 1! 56, 903 
Interior stocks in excess *17,461 


, ——— 
» Came into sight during week_..139,442 
Total in sight April 30 


Nor. spinners’ takings to April 30. 37,770 2,423,254 
* Decrease during week. 
available. 
Movement into sight in previous years: 
eek— Bales. | Since Aug. 1— 
170,104|1917-18—May 3 
127, 364 |1916-17—May 4 
147 ,972|1915-16—May 5 
NEW ORLEANS CONTRACT MARKET. The aie 
ing quotations for leading contracts in the New Orleans 
cotton markets for the past week have been as illows: 





10,353,840 183,669 8,762,879 
350,089 *30,436 720,388 


153,233 





9,483 ,267 


14,141 1,655,232 
a These figures are consumption; takings not 








Saturday, Monday, Tuesday, Wed'day, Thursd'y, | Friday. 
April 24. April 26. April 27. April 28. April 29. April 30. 





.O1 39. ‘82 —'39.47 — 39.32 —|3d. 20-.2 

-.78 38.88-.90 35.45- 0) 38. 17.24) 

— — — 36.00 — 3! F 

: 32 36.28 — 35.50-.55 3! 
33. 300.33 34.85-.88 34. 60 — 3 
32.61 — 34.25 — 34.04 — 3: 
32.01 — 33.50 — 33.19 all 
} 


Quiet Quiet | 
Steady | Steady 


September 
October 


Wwewwwuwe 


RO WO UI GTO ¢ 
| pie | ok 


Sin—Oir—t 


54 
4-. 
5 
50-. 
10 





| Steady 
Steady 


Quiet 
Steady 


Quiet | 
Steady 


Quiet 
Steady 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening indicate that 
rain has been quite general during the week, and beneficial 
in some sections. Temperature, however, has been too low, 
as a rule, to foster growth of cotton. 


Tezas.—Beneficial light to good showers, mostly general, 
occurred over Texas. Cotton made slow growth on account 
of continued cool weather. Plantiing general except. in 
northwest portion. 


Options le 





Rain. 


Rainfall. 
I itr sai 2 days 


0.50 in. 


Thermometer 
low 50 mean 
low 36 mean 
low 46 mean 
low 54 mean 7 
low 45 mean 
low « mean 
low 36 mean 
low « mean 
low 36 mean 
low - mean 
mean 
mean 
mean 
mean 6: 
mean 
mean 


74 
94 
86 
92 
90) 
&4 


Galveston, 
Abilene 
Brenham 
Brownsville 


high 
high 
high 
high 
high 
high 
high 90 
high &6 
high &7 
hich 8&8 
high 82 
high S86 
high &S 
high &2 
high 84 
high &6 


high &: 
hich 
high 
high 7 
high & 
high 
high 
high ¢ 
high 7 
high |} 
high 


Lampasas 

Longview 

Luling 

Nacogdoches_.--.- es 
Palestine 1 
i nencwenerens yt i 
San Antonio 

Taylor 

Weatherford 

Ardmore, Okla 

Altus 

a a 
Oklanoma City ; 
Brinkley, Ark 

Eldorado 

Little Rock 

Marianna 

Alexandria, 


mean 

mean 

mean 

mean 58 
mean 58 
mean 

mean 

mean 6: 
mean Jf 
mean 64 
mean 63 
mean 70 
mean 63 
mean 65 
mean 6 9 
mean 57 
mean 62 
But cool 
Chopping out is being done in some 
# 4 in. high 79 low 49. mean 68 
78 low mean 65 
76 «low mean 62 
75 low mean 61 
90 low mean 7] 
90 low mean 67 
84 low mean 70 
80 low mean 60 
high 84 low mean 65 
high 84. low mean 65 
high}S2 low mean 68 
high 80 low mean 62 
high 82. low mean 65 
high 84 low « mean 64 
high 84 low: mean 6] 


Tle. *. 
. . 


~ 
—_—-* 
— 
. 


Joye PN 


* ~~ > * 
KH Mee ho D> ce 


New Orleans 
Shreveport —- 
Columbus, ! 

Greenwood 


high SO 
high 
high S7 
hich 74 
Vicksburg __-_- { high 79 5 
Mobile, Ala.—Better progress h: is been made with farm tel 
weather retards growth of cotton. 
localities 
Decatur # 
Montgomery_.......-.--.--3 days 3. 
i Boe 
Gainesville, ].f 
Madison a 
Savannah, 1 .: 
Athens, , - 
Augusta 2days l. 
‘ ¢ . 0. 
ae 
0. 
a 
_- 
U0. 


VININT OS Mo vito 


high 
high 
high 
high 
high 
higa 
high 


etebnhntince PMororbo 
Sip eh Sen OOo homme 


Columbus 

Charleston, 

Gree mwood . 

Columbia d 
NR AS a RSET 3 days 
Charlotte, N.C 


> > ~ * » _— > > 
Ti ee ee OT ie OT ee ee ee 
a : 


Nob ebb Sue 


> > 
be me pe i 


Rainfall 
2.16 in. 
1. 19 in. 





Rain. 
Newbern o ecw wewcnceeccceced days 
hen 


—— Thermometer- 
high 8§ low 43 mean 65 
high 89 low 37 mean 63 
1.82in. high75 low 39 mean 57 
s $.34in. high77 low 48 mean 62 
—The Alexandria Cotton Company, 
has the following by mail from Alexandria under date 
25th March: 


The futures market has again been very quiet, transactions effected 
during each session being reduced to insignificant figures. 

Speculative interests have avoided entering into fresh commitments and 
the lull in the demand from abroad has, on the other hand, kept export 
houses out of the market. 

We are of opinion that the present stagnant state of affairs wiil continue 
for some time unless there should be a revival of demand on the part of 
spinners, if prices touch a somewhat lower level such a revival is not unlikely. 

On the spot market, business transacted has been rather limited. The 
good grades of Sakellarides continue to be firmly held and full prices have 
to be paid for these qualities. Supplies are steadily decreasing and holders 
take advantage of the — and are very difficult to deal with. Lower 
grades of sakellarides ve been easier but very little business has been 
done in these for some time. 

The demand for Upper Egypts has slightly improved durin 
but tne relatively heavy stock of this cotton keeps prices still 
buyers. The better grades are the most firmly held. 

Crop 1920.—Weather conditions have but slightly improved and no 
progress worth mentioning has been made in the recovery of the original 
delay in the crop. 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of March and the nine months for the 
past three years have been as follows: 


EGYP TIAN CROP. 
Ltd. 


of 2 


the week, 
avorable to 





Erports 1919-20. 
from 


U.S. | 


1918-19. 
March. 


1917-18. 
March. 





March. 9 Months. | | 9 Months. 9 Months. 





Quantiltes .| 
Wheat. bu. 


1,687,588 32,274,852 
Flour.bbis., 


2,337,623) 14,589,222 


12,206,841 
7,658,166 


6,939,484 94,544,884 
2,209,502 14,212,613 


10,208,355 130,826,444 
2,245,791 14,775,436 





16,883,593 158,501,642 
1,862,964 11,734,719 


Wheat*bu. 
Corn..bu. 


20,314,414 197,314,906 
683,064 14,200,657 


wae toned 170,236,361, 20,997,478 211,515 563 
$ $ | $ 


Breadst'ffs) 68 433,739 571,846,783 68,112,283 645,962.568 
Provisions. 70,438,325 630,349,620 122,571,529 751,754,101 
Cotton __-'171,899,203 1136531509 78,813,010 632,619,853 
Pretol.,&c. 44,255,946 287,780 539 20 850 911 257 327,049 


29,099, 844/2 213 ,033 ,337 
Cot’s'd oil.) 5,213,937 26,547,387, 4,282,383 25,059,001) 1,934,190, 8,632,242 
aa os 


Total val_360,241,150 2653053838 294 630,116 2312722572258 426,109) 1595124752 

* Including flour reduced to bushels. 

EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of March 
and since Aug. 1 1919-20 and 1918-19 as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 


97 ,926,351 
25,281,153 





Total bush 19 865 007/123 207 504 
Values. | $ 
65,255 ,128/447 445,917 
111,856. 313/386, 737 ,857 
50,280, 134): 539 275,399 

















‘Yarn é& Thread | Cloth. Total of All. 





OOO's 


omitted 1919-20 1918-19, 1919-20. 1915-19. | 1919-20. 1918-19. | 1919-20. |1918-19. 





August 
Sept_--. 
October 


Ist qu 
Dec___. 
ae 


2d qu 
Fet, 


March... 


lbs. 

17 ,568 
14,141 
16,139 


lbs. | 
9 665. 
8,176 


8,717) 





47 845 
15,530 


26,5551 
11,018 
10,132) 
11,39] 


yards. 

331,182 
277,793 
393,246 


02 221 


376.621 
392 863 
414,757 


yards. 

267 ,620 
247 ,790 
226,110 


lbs. 
61,903 


51,924. 


73,504 


lbs. 
50,022 





46,316 
42,264 


lbs. 
79,471 
66 065 


89,643) 


lbs. 

59 687 
54,492 
50,981 





741,520) 


232,763) 


207 ,449 
219,701 


187,331) 
70,396 


73,432 
77 


,024 


138,602 
43 503 
3%, l AS 
41,066 


235,179 
85,926 
90,180 
96,26 





22. 32,541 
) 


10,542 


,184,241 


311,989 
397,139 


659,913 
232,012 
195,863 


221 352 
5S, 13 


122,% 464 
43.3 


165,160 
54,521 
48 ,297 
52,457 





272,374 








71,79% 


86,212 





155,275 
53.909 
50,908 





36 ‘610 


Sundry 





37,250 
462,502 


The foregoing shows that there was exported from the 
United Kingdom during eight months 718,691,000 pounds 
of manufactured cotton, against 462,502,000 pounds last 
year, an increase of 256, 189, 000 pounds. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


53,128 


Total exports of cotton ee ae ee | 718,691 











Cotton Takings. 1919-20. 
Week and Season. er 
Cen. | 


Visible supply April 23... ____- §,160,090 
Visible supply Aug. 1] 

American in sight to April 30_ 
Bombay receipts to April 29 
Other India shipm'ts to April 29 
Alexandria receipts to April 28_ 
Other supply to April 28* 


1918-19. 


Week. Season. 

- 5,357,815 
4,792,018 
139,442 10,703,929 
5b140,000 2,619,000 
613.000 123,000 
b3 000 746,000 
52,000 17%, 000 





Season. 





027 450 
9 483 ,267 
1,844,000 

71,000 

622,000 


1 O00 159,000 


_.. — — ——- —- - .  — - 


es 6,457,532 19,161, 947! 
Deduct— 
7,809 


Visible supply April 30 
Total t: .kings to April 30_a- 
Of whic ‘h Ame ‘rican 


SE ee ---——— 


9,070,048 15,206,717 
6,127,809 3: 





329,723 13,034,138 37 
229 723 9.580.138 g 
4 


107 000 3, 454,000 f} ‘000 2'122 000 


=< Embraces receipts in E urope from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total] estim: ited consumption by Southern mills, 

2,745,000 bales in 1919-20 and 2,748,000 bales in 1918-19—takings not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 10, 289, 138 bales in 1919-20 and 7,125,797 in 1918-19, of which 
6,835,138 bales and 9,003,797 bales American. 06 Estimated. 

BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending April 8 and for 


the season from Aug. 1 for three years have been as follows: 











. | 1919-20. | 1918-19. | 1917-18. 
April 8. | 
Receipts at— | 


| Week. | 





Since 


Since | | Since | | 
Au. 1. 


Aug. 1. | Week. | Aug. 1. | Week. 


66,000! 1,686,000! 





48,000 1,2609.000 








ee ee | 


89 O00 2,285,000! 





Bombay 
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£ For the Week. | Since August 1. LIVERPOOL.—By cable from Liverpool we have the fol- 
sports r r 1 
from— Penn Conti- Japan! | Great | Conti- |Japan & , hows ths a the se hae rae Se ee 
jiain.| nent. | China. | l. | -| ment. Vina. . ” - ‘4 . 
ee ee. [eee] see eee | eee | eee | eee Sales of the stock.....--------- 11,000 - 19,000 - 17,000 © 18,000 
Bombay— | | | | | | | rs — speculators _— Sense bedue <daeecu iicaeess <suawda : 
191920.., __._| 14,000 45,000 59,000, 60,000 332,000 1,286,000 1,678,000 WOES GEPOTUNES COCR enenens 9 cseen, 86 ae S55 ceees ew 86 eames 
1918-19.) _._-} 5,000 23,000 28,000 27,000 76,000 507,000 610,000 | Sales, American --------------- 9,000 15,000 12,000 . 14,000 i 
1917-18.., _---| —.___| 16/000, 16,000! 146,000, 101,000 1,007,0001,254,000 | Actual export. __._-....------- 9,000 10,000 x 000 9,000 
pag A ool | | | oo ge aan 1, 114°000 1,131,000 1,132 5000 1,133°000 
191920__| 1,000! 10,000 -__--| 11,000; 22,850 83,050 —_-_--- 5,900 | 4Otal stock - -_...------.------- Lot, i 135, 
1918-35.| pol | Saal anol 4Se'eecl sane weaadl anos | .. OC Walch Ammetionn.....-..... 909,000 '911:000 "902000 916,000 
1917-18..| |... haa eves = _. | Total imports for the week------ 105,000 113,000 86,000 82,000 
pees desis: Tarek eins tater: Piet: Ethane, iPad Of which American. ......-.-.- 82,000 2,000 50,000 69 ,000 
Total all— | | | | | | ee pe hn a 319,000 286,000 258,000 -...--. 
1919-20._| 1,000 24,000 45,000, 70,000, 82,850 415.050.1,286,0001,783,900 | Of which American----------- 242,000 204,000 179,000 ------ 
1918-19__| 1,000; 5,000 26,000 32,000; 49,000 79,000 530,000 658,000 , 
1917-18. |---| ~.-.-| 16000 16.000 146,000 101,0001,007,0001,234,000 | Lhe tone of the Liverpool market for spots and futures 
t No data for 1917-18; figures for, 1918-19 are since Jan. 1 each day of the past week and the daily closing, prices of 
" ae fo spot cotton have been as follows: 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF : | 
COTTON .—The following are the receipts and shipments for Spot. | Saturday. | Monday. | Euesdal. Wednesday.| Thursday.| Friday. 
the week ending April 7 and for the corresponding week | yan 
of the two previous years: 12°15 Dull. Dull. Dull. Quiet. Quiet. 
P.M. || 
weer it amet 1919-20. 1918-19. 1917-18. Mid.UpI'ds 25.45 26.40 26.26 26.27 | 25.83 
Receipts (cantars)— | Sales .___- HOLIDAY] 3,000 3,000 3,000 4,000 4,000 
This week. .........--- 16,558 4,532 113,564 | 
— =" ; ’ Futures. Steady Steady Quiet Quietunch.| Steady, 
Since Aug. 1----------- 5.518.626 4,633,745 _!I__5.371,204 | yrarcer 1 5@21 pts. (31@47 pts. 17@21 pts.| to 10 pts. |10@ 16 pis. 
| opened }| decline. advance. | decline. advance. {| advance. 
| Sin ce | Since | Since | Near easy, 
Ezports (bales) Week. Aue. 3° Week.| Aug. 1.| Week.|Aug. 1. | Market, | Firm Strong Bar. steady|Steadyl pt.|dist’nt st’y, 
ome : | 4 {| 21@33 pts.|48@71 pts. 21@31 pts.idec.to 4pis|25pt.dec.to 
To Liverpool____._._____. | 5. 904 240. 540 | .---/181,.515 | 1,636 152,704 P.M. advance. | advance. | decline. advance (27 pts. adv. 
To Manchester, &c ___- | 2,500 138,970) ----| 92,217 15,256 196,575 
To Continent and India.) 2431 118112| 2222/114'306 |---| 64.415 | _ The prices of futures at Liverpool for each day are given 
To America. --.-------- 4,673 271, 199, .---| 40,480; --.--.| 38,763 | below: 

Total exports......... 15,508 768, 821. ~.--- 428,518 16,892 452,457 | | | 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. Sat. | Mon. | Tues. | Wed. | Thurs. Fri. 
This statement shows that the receipts for the week ending April 7 April 24 “- grrr ? 

were 16,558 cantars and the foreign shipments 15,508 bales. to 12%| 124) 12%| 4 | 12%) 4 | 12) 4/12) 4 12%| 4 
April 30. PSP. OP. Op. oP Sp ap Sb Bp Sp ap ape. 
MANCHESTER MARKET.—Our report received by a late falai¢eielelal ea 
cable to-night from Manchester states that the market is | aprit___.._--- 24. 45105, salad 4025, 5125. 26 25.30 25.27125.311| - oie 
quiet and featureless. We give prices for to-day below and — --------- ae ; : yt da etd oe + + 00 - ye 24. 9)24. = 
eeeecaneanes ) ‘ 
leave those for previous weeks of this and last year for com- | July.77777777- 24 0124 5524.91.25 07 24.8624 8324. 8124 83 24.79/24 61 
parison: August .....-- HOLI 23.79 24.32'24.68 24.88 24 66 24.64 24 61/24 .63 24. 60.24.66 
September -...| DAY. .|23.50.23.9824.41 24.62 24.39 24.37 24.33'24.4024.47|24.43 
October _.._-- 23.18 23.65.24.08 24.31 24.0924 07 24 03.24.1424 2124.23 
1920. | 1919. November -.-- 22.84 23.32|23.74 23.99 23.70 23.68 23 68/23 .80 23.01123.93 
| December... - - 22.50/22.94|23 37.23.62 23.37 23.33 23.35123.49|23 6123.71 
814 lb. Shtrt- |Cot'n| | 8% Ibs. Shirt- |Cot'n | January ...--- 22.39/22.83/23 23 23.52 23.27 23.23 23.25/23 .39123.51/23.54 
32s Cop ings, Common | M1d.! 328s Cop ings, Common | Mid. | February ----- 22 .24'22.68)23 08 23.29 23.12 23.08 23.13'23.25'23. “40123. 46 
Twist. to Finest. |Up's Twist. | to Finest. |Up's | March... 22.09/22 .53'22.93 23.24 22.97,22.93 22.9823 1023 .25'23 26 
Mar.| d. d. |s.d. s.d.| d. | d. d. |s.d. s.d.| d. — 
E: 61 @ 76% 426 @460 (|29.1526% @ 28% 16 9 @2 6 16.24 
61 @ 76% 426 G@460 |28.6526% @ 28% 16 9 0 
19 70 @ 87 42 6 @460 (288925 @ 27 166 @23 6 15.32 BREADSTUFFS 
26 |6 @ 78 |426 @460 28.3824% @ 26% 16 6 0 bas , 
Ay 5934 @ 76 |426 @460 (27.7625 @ 27 16 6 @230 (|15.24 Mriday Night, April 30 1920. 

, - . . ° . 

9160 @ 77 |\426 @460 |28.0326% @ 28%170 @233 |16.88 Flour has been quiet but in the main firm. Poor trans- 
16 60 @ 77 (426 @460 (27.6626% @ 28%170 @23 3 {18.20 ortation facilities still hamper trade. 2 S made 
23 160 @ 77 |426 @460 |26.1827% @ 29%180 @239 (18.53 | P 7 at | - Mills find hie . ———y — 

30 60 @ 77 '426 @460 25.8327% @ 29% 184 @244 117.29 | reluctantly. lis find shipping permits hard to obtain. 





They are therefore in no very independent position; in fact, 
SHIPPING NEWS.—As shown on a previous page, the | they are rather badly handicapped. And the situation was 
exports of cotton from the United States the past week have | not helped by a report from Chicago that the Norwegian 
reached 111,151 bales. The shipments in detail as made | Government had canceled orders for about 55,000 bbls. of 











up from mail and telegraphic returns, are as follows: rye flour. That may not be true; local representatives of the 
Total bales. | Norwegian Government had no knowledge of any thing of 

NEW sO Oo verpool— April 23— Kalserin Augusta Victoria, 5-4 | the kind. But Norway, after recent purchases of rye flour 

To Havre— April 23-—Siamese Prince, tis elec eiaiieeaaiaannis 159 and grain, is out of the market. The firmness of wheat, 
o Barcelona—A pri St ee eer 73 . 

To Genoa—April. 23—San Gennaro, 77-..April 26—Duca however, was a gone , aed in flour prices. Eastern 

easel Abruzzi, 300. == «== 32 - nan 2nn2e------=-=- 377 mills have in fact recently advanced prices for winter wheat 
Oo Japan-—— ri Oo Ka i x ‘ 

GALVESTON—To Liverpool—April 24—Bolivian, 10,117._----- 10,117 | 8! — aay. At — rs. ad ters made inquiries and it 
To Manchester—April 29—Victoria de Larrinaga, = 5,738 was Sal boug t at rather fu prices soft winter wheat 
tn coe tat aoe ee ----------- ade straights. First and second clears were in demand too at 
To Ghent—April 28—Hornby Castle, 8,162--............... 8.162| one time. With offerings light. The Grain Corporation, 

NEW ORLEANS To Manchester— April 23—Beigian, 5,440...- 5.449 however, has offered to sell to the domestic trade hard and 

oO avre—aApri i-——"SGRSS, DB bOVecocceecoececoooveeocese 1 Oe . - 
Se tahenhete--heet a6 tae “Bho 455% | soft wheat —— both on unfilled mill pont acts and out 
To Christiania— April 28— Hercules, 400. SE ERATE DENIES s 400 of port stocks at $10 65 per bbl. The Grain Corporation 
o Barcelona—April 24—Jose Taya, 4,666.._...-.-.------- ,666 . > or , 
Pe fares Ape bao, 0.08 Abel 2°—Kalaie ic 5 | Male aa a eek oneal atone want 
I at nite eee ce anit ea oh daa renee ee oO; ) y ) , 
ToC Alay FP AE St eee eee 1,900 ’ .¢ ra . 

SAVANNAH—To Live rpool—April 2 23—Tritonia, 9,846.....-.-- 9 846 — ~ bee “4 7 Uttle ag — maggot } 2 hard 
To Bremen—April 24—Brachar, 11,245........------------ 11,245 eat was strong early in the week with No. ar 

meee’ by To sh ye Ma on 4—-Domminion, 574.------------ Lh, quoted here at $3 08 to $3 ‘10, although previously sales were 

O GWlasgow-—ADPri zyaitymore, TT TTT TTrTT TTT, , . . . x 
To Bordeaux—April 20—Lake Wier, 321_....__------------ 39) made at $3 07 ¢.1.f. track. It fell later to $3 04 ¢.1.f. track. 

SAN FRANCISCO—To Japan—April 24—Eastern Trader, 4,402 Minneapolis was up 5e. to 10e. early with offerings light. 

=~ «April 27——Siberia Maru, 3.629. ---------.------------- 8.031 | Norway and Egypt have been buying rye and rve flour. 

SEATTLE—To Japan—April 25—Stanley, 400_---------------- 400 y 4BYT ying ry ry 

TACOMA—To Japan—April 20—Mexico Maru, 4,199.--April 23 Prominent grain merchants are quoted as Say ing that if 

ee  tdiethbenetanenwnie 8,325 





Russia has 500,000,000 bushels of bread grains as is reported, 
i a aN aaa i a a iL ll 111,151 | Europe will find a way to get it out if present quotations 

Note.— West Ashama cleared lasc week from Galveston and Texas City; | hold. Meanwhile the visible supply in the United States 
sailed to Manchester and not Liverpool. 


The particulars of the foregoing shipments for the week increased last week 553,000 bushels, against a decrease last 








year in the same week of 9,432,000 bushels. This makes 
arranged in yd usual Form, are 25 Comows: the total 42,969,000 bushels, against 61,323,000 a year ago. 
Britain. France. many. Notrh. South. Japan. China. Total. | In the later trading exporters took, it was stated, 500,000 

New York... 259 a aed caas 649 300 ---- 9) 367 bushels, supposedly for France, Belgium, Holland and ap- 
New Orleans. $1449 $155 2277 °4'958 4.606 15.500 1.800 40/938 parently to some extent for Germany. To-day No. 2 on 
Savannah.--. 9,846 ---- 11,245 ---. ----  ---- ---- 21,091 | track here was $3 O7 and at the Gulf $3 08 f. o. b. The 
Boston -- - -- me SES ewes nse, (ones eee sect Shas Cincinnati ‘‘Price Current’’ says the general outlook on the 
DE cc, sgiy Hike. ae: dae ane a aaa ‘400 | crop situation cannot be regarded as very promising with 
Tacoma -...- rrr tr rr rt i 9929 ---- 8325 | persistent rain and cold weather in Central West. Seeding 
a 32,207 8,635 11,245 18,993 5,315 32,856 1,900 111,151 | Of oats is not completed and seeding of spring wheat in the 


COTTON FREIGHTS.—Current rates for cotton from | Northwest and Canada is late. Ac ‘reage has been reduced 
New York, as furnished by Lambert & Burrows, Inc., are | 10% to 15%. Wet weather delayed any development of 





as follows, quotations being in cents per pound: fly, but a few dry and warm days would no doubt bring out 
Liverpool, 1.80c. Stockholm, 2.80c. | Bombay, 1.50c. the spring brood. Returns to the British Board of Trade 
Manchester, 1.55¢. seen Fae Yaevenes. 1.500. estimate the wheat yield of all countries but Russia at 
Antwerp, .90c. ‘lume, 2.00c. Gothenburg, 2.25e. K~) OF . : a 
Ghent, via Antwerp, .90c. Lisbon, 1.00c. Bremen, 1.75c. 50,250,000 tons, and the available export quantity at 20, 

Havre, 1.00c. Oporto, 1.50c. | | Hamburg, 1.75¢. 290,000 tons. The price of wheat in Arge ntina has reached 
Rotterdam, .90c. Barcelona direct, 1.50¢,. | Danzig, 1.75c. P mm ‘s : 
Genoa, 1.00c. Japan, 1.50c. Piraeus, 1.50c. a high record of $3 25 a bushel. {xports from Buenos 


Christiania, 2.30c. ‘'Shanghal, 1.50¢. | Salonica, 1.60c. Aires in seven days were more than 8,000,000 bushels. 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK, Texas, which will also prove very beneficial. Cotton has grown slowly in 
Sat. Mon. Tues. Wed. Thurs. Fri. | the latter State and the stand is mostly poor, while the weather has been 
No. 2 red cts_305 307 305 304 306 315 000 OS at gy pore of the crop oy a in Ff 
: . . uate CS ' J _ ——e . NTER GRAINS.—Generous rains feli during e week in ansas 
Indian corn advanced sharpl} for a time, May rising 8c. Oklahoma and much of Texas, where drought had persisted, which will 
and July nearly as much. Covering by shorts put up prices | prove very beneficial to winter wheat _ other _hewne if ig py 
with rye and oats up to new high records. May rye last mantel gyro thal s Beovgee ge oe pt ne ten ig Pot gin. ag douis saad tains 
Monday advanced 11 cents, May corn 6c. and oats 3e. 3uy- weather prevailed, and unseasonably cool weather obtained in the western 
ing of corn was active. Heavy rains occurred throughout | Portion of the belt during the latter part of the weer “showed tome improves 
: ; are ae ySt]} aerate 3 ‘ts. ~ Be ad ? one 
the corn belt. Receipt s continued small. | ransportation | ment during the week in practically all sections of the country, although the 
over is still so slow as to hold out little hope of : er] improvement, as a rule, was not marked, except that it was rather pro- 
MOreo\ er 1s till so low as to hold out little h »pe f a mat rial nounced in some Atlantic Coast districts. The warmer weather that 
increase In receipts 1n the near future. Later a reaction prevailed the latter part of the week in the northern Pacific Coast section 
occurred. For the export demand fell off. The British | favorably affected winter grains in that area and conditions were also favor- 
’ . ws and the F th Gov t are said } able in California, where wheat and barley are filling nicely. While wheat 
Commission and t 1e French Government are said to be out | js getting a slow start in Montana, it is reported as being in good condition 
of the market. Foreign exchange fell early in the week in many section of Eat Rate. sine: Minntone tle . hentai 
, j ate — Forej ers Sav su thi : NG LAT.—The weather during the week was decidedly un- 
though it rallied late r. Foreign buye PS 5a) they { hink srain favorable in the principal spring wheat belt, although it was not unfavor- 
prices 1n the United States are altogether too high. . he able in the North he ny es # pgp 9 It ee ee eee a — and 
: . —- rl reent , , | little progress in seeding could be made in much of the belt, and seeding is 
short interest has recently been reduced. The visible supply vo st ; 3 a Bape rt pe 
: ~~ ; . a i 5 now much behind the average season. Some spring wheat was seeded in 
in the United States increased last week 395 000 bushels | the eastern portion of the belt during the week, but in _— of the re 
: + r BOG ( ushels arainst 3.5 ( 1o. and western portions, little or no progress was made. Sunshine an 
making it now 6 ,060,0 M) bushels against rth I ’ WO a year warmer weather are badly needed throughout the belt. 
ago. Later the weather improved. Southern crop reports OATS.—Oat seeding was further delayed by continued unfavorable 
became more cheerful, and commission houses however nae : — cP a. se = ethic fb 
, ’ . . ICA BS whe seeding nas hee JOSSIDIE, sver, ATS De ; ; é 
sold heavily. ‘To-day prices advanced and end higher for fairly well and are making satiatachory growth, although considerable com- 
the week. — has oe a . —— rot —— in —_ ome - the upper ae ompenes  a 
‘ STATO? ’ \ + TT : and parts of the Ohio Valleys. inter oats and otner grains made mostly 
DAILY CLOSING etn — Poel Wed thane Fri satisfactory progress in the Southern States, except in the more western 
. es, © , Coe WCU. ve ; districts where dry weather persisted until the close of the week; the recent 
No. 2 yellow cts_192% 198% 199% 199 198 200 % eine } a sammal ral a1) bh et ain epee 
; / rains in that section, however, will be beneficial to the grain crops. 
DAILY CLOSING PRICES OF eS + ao IN CHICAGO. 7 a. ae planting progressed favorably during the week in California, 
Sat. on. Tues. Wed. Thurs. Fri. ‘exas and Arkansas. : 
May delivery in elevator ----- cts_167% 173 174 173% 172% 7 ' POTATOES.—The weather was more favorable for potatoes in the 
July delivery in elevator 160 165% 164% 164% 162% 165 Southern States and considerable growth resulted. The planting of early 
September delivery in elevator....1544% 159% 158% 157% 155% 157 | potatoes was under way as far north as Maryland and New Jersey, and a 
ate raAnc it} } at } } ‘ a] ; few potatoes were planted in Colorado. Early potatoes were being harvest- 
Oats advanced with ot ler grain t 1OuUgNn there W ere alSo ed in Florida. Some frost damage to potatoes and garden crops occurred 
reactions from time to time. May made a new high record | in the interior valleys of California. 
of $1.013% per bushel. It was hard to get cash oats. The 
situation became acute owing to delays in transportation 
and reports of labor troubles in Buffalo. Grain shovelers, 
tug men and dock laborers there were said to have joined the 
strikers. The sharp rise in rye helped oats for a time; also 
receipts were light. But later came some reaction. France 
it was said hé ‘sold 300,( yushels. It was state 
it Ww as said had re id 300 ,OO0 bushe Is It was st uted to be nn ay a ee aig on 7 
due to the seller’s inability to make delivery. Still it had 


some effect. It certainly did not look encouraging for ex- hbls.196/lhs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lds. 
eon h - nag ‘ Chicago 79,000 472,000 484,000 101,000 22 000 
port business. Another factor was a report that the Grand Minneapolis. - 1.342.000 145,000 241,000 163,000 235.000 
Trunk Railroad had put an embargo on shipments of grain “A tne tga nF ag ip eR oy nn os ny oo 
+ . . . Milw: fPe__ | 5. 32.00 5 UOU 323 .000 27 OOO : 
to New England through Canada. This might interfere ~ 0 at 14000 15000 28,000 a 
with the movement of the crop. Also the export demand for | st. is 16,000 95,000, 254,000 182,000 1,000 
» . . . . "7 é ( ( _ { 
rye fell o'f. This made a bad impression. The technical | £°0"-7--- wn ee BR anerw 
position, too, had been weakened somewhat for many of the | Omaha -__-_-- 513,000, 468,000 486,000 
shorts had been driven in. Profit taking, too, became | M™dianapolis-- 20,000; 157,000) 129,000) 


heavy. ‘To-day prices were up again closing higher than a | Total wk. 20 7,000 3,154,000) 1,871,000 2,010,000 474,000 588,000 

‘ re ¢ en | TOOK em: ¢ ising prices, | Same wk. ‘19, 370,000 2,204,000, 4,504,000 4,307,000 1,613,000 889,000 
week ago. Kye has been in good demand at PIsIng Prices. | same wk. °18! 3211000 1.285.900 4,986,000 6,691,000 609,000 239,000 
Some rye flour mills are said to be sold ahead to September. ata tat at 


" . . r : Since Aug. 1— 

DAILY CLOSING * ws dag oe hoe Fri 191%20____|16,108 ,000 376,077 ,000 154,000 ,000 169,139,000 26 426.000 28 481,000 
No. 1 white cts_134-140 135-140 138-140 138-140 140° 140 1918-19____|12,675,000 379,586 ,000 165,524,000 232 ,096 000 69,897 ,000 39,486,000 
No. 2 white 7 "135-140 135-140 138140 138.140 140 140 1917-18____'12,592,000 149 633,000 192,224 ,000 267 ,659 ,000 46,071,000 21,954,000 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. — in ¢ , se 
an bien. Suan” Gad” Gee” ee. Total receipts of flour and grain at the seaboard ports for 


May delivery in elevator._...-cts. 96% 99% 99 99 99% 100% | the week ended April 24 1920 follow: 
July delivery in elevator 87 89% 88% 8814 87% BBG 
September delivery in elevator._.._... 74% 76% 75% 75% 74% 75% 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. - o 

S Mon. Tues. Wed. Thurs. Fri. Barrels. Bushels. Bushels. Bushels. | Bushels. | Bushels. 














~ The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
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Recetpts at— Flour. W heat. Corn. Oats. Barley. Rye. 





o--- ———_—__ 
- -_ 





Sat. 
May delivery in elevator cts. 204% 213 211% 210% 206% 210% | New York... 5,000 17,000 15,000 8,000 3,000 188,000 
July delivery in elevator_.__... _- 197 204% 202% 202 199% 200% | Portland, Me. | 26 000 
: . ; : Philadelphia_- 350,000 39,000 6,000 118,000 
The following are closing quotations: Baltimore. .__. 20, 227 000 127,000 29 000 
N’port News. / 15,000! 4,000 
FLOUR. New Orleans.?+ 103,000 86,000 109,000 
8 g patents Galveston 478,000 
No. 1 7 00 “ —, : 


N a A ende e 0 
2,3 and 4, pearl. 6 “|e ~~ bebe yee 


4 25) 
200; Nos. 2-0 and 3-0 5 OOr 21,000 
sonloe 4-0 and 5-0. 7 25 int 
5/Oats go0o0ds— Oarload. m Total wk. ’20 172,000 1,444,000 308 ,000 296 ,000 16,000 555,000 
440| spot delivery.........10 75 Since Jan.1'20 6,655,000 30,709,000 6,161,000 12,108,000 3,935,000 14,310,000 


GRAIN. | | 
| Oats Week 1919_-_- 981,000 6,015,000 461,000' 1,092,000 358,000 1,814,000 
No. 2 red. il Cis 15. 140 nom. Since Jan.1’°1911,431,000 60,292,000 4,423,000 22,232,000 6,84? ,000 10,239,000 
one! spring ...--------- Dom. | No. 3 white pri nom. +t Receipts do not include grain passing through New Orleans for foreign ports 
| . nom. | on through bills of lading. 
No. 2 yellow... ened 2 Oe _Barley— 


—s. 2 4214 | SEER Sonewecereee : os The exports from the several seaboard ports for the week 


i _ . ending April 24 are shown in the annexed statement: 

WEATHER BULLETIN FOR THE WEEK ENDING ) ) ) ) 
APRIL 27.—The general summary of the weather bulletin Erports from— | Wheat. Corn. Flour. Octs. | Rye. | Barley. Peas. 
issued by the Department of Agriculture, indicating the Bushels. | Bushels. Barrels. Bushels. | Bushels| Bushels Bushels 
influences of the weather, for the week ending April 27, is tow ork 454,426 14,064, 106,310 500,128) 
as follows: ne eal | | | 

Boston 

CORN .—The higher temperature that prevailed in Southeastern States | Philadelphia 1,000 159,000, 8,000 | 
was favorable for the germination and growth of corn. The work of plowing | Paltimore | 77,000 95,000, 268,000 277,000 
and planting was delayed wherever heavy rain fell in that region, as well | Newport News---- 15,000 1,000 4,000 
as in central districts, as shown by Chart III. The soil is too wet for work | New Orleans______ 14,000 62,000 30,000, 115,000 | 
in much of the Ohio Valley and Northeast, and some lowlands were flooded | Montreal 80,000 | | 
by the heavy rains. Considerable planting was done from southern | St. _| 149,000 | 
Missouri and south-central Kansas southward. The general rains that _ nana , 
fell over the lower Great Plains region the latter part of the week were 746,4°6 181,000 299,064 501,310,777,128 25,000 
een needed, and planting can be carried on rapidly as soon as the soil 15,136,850 61,360 748,358: 278,200 836,705 364,974 115,135 

ies ow ey The be ev much Dn cold [or sermmnetion and 
growth in the lower Great ains States. e stand of corn is unsatis- : ' ’ , reek / , 
factory in Texas and Oklahoma on account of the cold and previously dry The destination of these exports for the week and since 
weather. ‘The early planted ee | is being cultivated in the extreme South. July 1 1919 is as below: 

COTTON .—The weather conditions in the cotton belt during the week 
just closed permitted of better progress in the planting of that crop than 
has eoeesy been pearee. apoues oy consnees dry a retarded this 
work in the more western districts until the latter part of the week, when " ‘4 , | 7 , Sin "eek 
general showers gave relief. At the same time heavy rain near the close ale pon Pine 4 Page Pic # Fmrag Pn 7. fg 
of the week caused further delay in planting in some central sections of the | "1919. 1919 "1919. 1919 1919. 1919 
bye pertionierty in eastern Areenens. wresrere, Sennenee. my and cap pale athe : nhs ino 

abama. The week was very favorable in the Carolinas and in central | shel: shels 
and southern Georgia, and planting made rapid progress in those sections. | trnitea Kingdom. aye, Caen OMe Nel ON stom f03 
The crop is coming up to a good stand in southern Georgia and has germin- | Gontinent 1711064 8659485. 556.575. 83.124.749 "945.500 
ated well on the lighter soils in South Carolina. The bulk of the crop has | go « Gent Amer. 16000| 897685 12. 137,606 "55.207 
been planted in Florida and planting made fairly good progress in Alabama. | west Indies. ~| 1.000! 1.276.806 2. 6,530 872.134 
Little progress was made in eastern Arkansas and western Tennessee 0n | prit No Am Cols... | tC 3970 
account of continued wet soil, but planting is well along in other parts of | Other Countries _ | 148.316 5.025 5°19 
Arkaneas, yaich is also the case in lane Planting was further de- ° mee ! sasenacaeiiateieth Aeceaaiandimdecacaee 
ay n oma on account of continu ry soil, but the general rains ‘ lee aa 4907 "AR APG 125.429 G49 ( AR 
the latter part of the week relieved the conditions in that State and this Bi AT ee See eel se'ans ane 5 bag res ey tye . ieee ye 
work can now be pushed. At the same time good rains were received in cemeinennigitimane we Soeeiaoe ania acne , cote at 


inter straighte, soft 2 25) 
Kansas straights... 1: 
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The world’s shipment of wheat and corn for the week 
ending April 24 1920 and since July 1 1919 and 1918 are 
shown in the following: 

















W heat. Corn. 
Ezporis. 1919-20. 1918-19. 1919-20. 1918-19. 
tes 
a . Week Since Since W eek Since Since 

ae Aprtl24. July 1. July 1. | Aprtl24., July 1. July 1. 
pre PG x Bushels. Bushels. Bushels. | Bushels. Bushels. Bushels. 
North Amer. 2,106,000 268,813,000 246,889,000 88,000 2,614,000 7,961,000 
EE SSRIS Re Seas: BSS PCAN eases «5 
ES ee ee eee eee LOREEN Fen te 
Argentina... 7,783,000 171,839,000 71,444,000 3,970,000 110,748,000 27,246,000 
Australia ...| 1,352,000 82,877,000 49,038,000; ........) ccucccuue}) ee ue eee 
EE eee Bea BO a ee ee ee 
ga SOE O. ccccesos 1,911,000| 3,227,000) ........ 1,750,000, 3,753,000 

~ os 

5 Total... ..- 11,241,000 525.440 000 376,221,000 4,058,000 115,112,000 38 ,960 ,000 





® The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 24 1920 was as follows: _ 


ee 


GRAIN STOCKE 





PF CPE Tw 








W heat. Corn. Oats. Rye. Barley. 

F’ United States— bush. bush. bush. bush. bush. 
0 357,000 76,000 38 ,000 280,000 25,000 
S'S a 1,000 23,000 12,000 1,000 3,000 
Philadelphia..........-- 768 ,000 262,000 39,000 318,000 4,000 
OPERONS . cc ccccccccecs 751,000 400 ,000 93,000 1,498,000 6,000 
a iii ces Cilmi wile See SF aa ao 
New. Orleans........-.... 1,082 ,000 126,000 111,000 31,000 1,057,000 
Galveston............-. FF FF ee err 593 ,000 46,000 
a 5,783,000 279,000 74,000 419,000 ~91,000 
( ee 597 ,000 67,000 78,000 a 8§=5>6€snsaeeee 
2a 23,000 23,000 84,000 J ay 
a a i in eee 8,093,000 1,225,000 2,826,000 894,000 618,000 
- cet «cetece>  ‘sueeaiees” “eee jee 170,000 = ==__L_ee 
DE WOUNOO «oc ccocecccees 685,000 745,000 615,000 136 ,000 151,000 
EASES ane ee 2,483,000 —_.. 34,000 6,977,000 161,000 
ii vtihedawnes . witemae  ‘d¢eaedes >» dibades Le 60ClO OO 
DEE. cecasbeweue 7,381,000 57,000 2,203,000 4,417,000 768 ,000 
er 520 ,000 359,000 67,000 30,000 30,000 
Mameas City ..-cccccccces 9,208 ,000 346,000 384,000 SF Rs 
RPE ee ee 2,000 127,000 a 8 wee lil 
Indianapolis_.__..... _.- 266,000 587 ,000 74,000 [_— = saa 
I ele a el ain _.. 31,678,000 1,187,000 402 ,000 56,000 4,000 
DMD c<ousseteccaed 405,000 171,000 53,000 i © 
Total April 24 1920___.42,969,000 6,060,000 7,250,000 18,049,000 3,164,000 

— Total April 17 1920__..42,416,000 5,665,000 7,866,000 18,585,000 3,491,000 


Total April 26 1919___.61,323,000 3,581,000 21,540,000 17,234,000 14,143,000 
Total April 27 1918__._ 2,776,000 16,469,000 21,911,000 1,016,000 5,643,000 
FP Note —Bonded grain not included above: Oats, 11,000 Boston: total, 11,000, 
against 9,000 bushels in 1919; barley, New York, 39,000; total, 39,000 bushels, 
against 70,000 in 1919. 
@ Canadian— 








a 511,000 20,000 553,000 4,000 80 ,000 

Ft. William & Pt. Arthur.10,658,000 = ____.. 4.7936,000 Le 2,000 ,000 

Other Canadian... .-.- 1,408,000 JL. FO 239 ,000 
Total April 24 1920____12,577,000 20,000 »9,101,000 4,000 2,319,000 
Total April 17 1920__..11,934,000 18,000 4,451,000 4,000 2,287,000 
Total April 26 1919____38,482 ,000 39,000 5,321,000 7,000 680 000 
Total April 27 1918___. 3,127,000 9,000 10,401,000 #£—.___L 151,000 
Summary— 

EL 42,969,000 6,060,000 7,250,000 18,049,000 3,164,000 

ten nine ngiduh tte 12,577 ,000 20,000 5,101,000 4,000 2,319,000 
Total April 24 1920_._.55,546,000 6,080,000 12,351,000 18,053,000 5,483,000 
Total April 17 1920____54,350,000 5,683,000 12,317,000 18,589,000 5,778,000 
Total April 26 1919__..99,895,000 3,620,000 26,861,000 17,241,000 14,823,000 
Total April 27 1918___. 5,903,000 16,478,000 32,312,000 1,016,000 5,794,000 

ee OE ee 


.. DRY GOODS TRADE 
New York, Friday Night, April 30 1920. 

Primary dry goods markets are quieter and an easier 
tendency is reported in some lines where firmness had pre- 
vailed in the face of prolonged dulness. The movement of 
merchandise at retail and wholesale has become slow and 
there is some little nervousness existing in consequence of 
the latest developments in finance and politics. In well- 
informed quarters offthe trade the opinion is held that the 
markets are hestitating now because of the accumulation of 
difficulties arising from the non-delivery of goods and the 
continued pressure from financial circles. Extravagance, 
described as the ruling passion of the age, supplemented by 
a very common determination on the part of labor to do as 
little as possible forfas much as it is possible to get, by fair 
or unfair means, has had its inning, and for the first time 
within a year wage earners are beginning to manifest a degree 
of conservatism when making their purchases. Prices in 
many lines are steady, yet nervousness is apparent in many 
places. Retail trade sustained a considerable slump and, 
notwithstanding this element of the trade is willing to blame 
bad weather and other uncontrollable conditions for the de- 
cline of business, it seems plain enough to close observers that 
there is a well-defined determination on the part of a long 
suffering public to force a lower level of prices, as evidenced 
by the recent overalls demonstration. One of the most 
satisfactory developments of the week was a decision on the 
part of selling agents to come together and co-operate to 
protect any legitimate mercantile interest that may be 
hampered in its financial operations by the successive non- 
delivery of goods due. Some of the leading merchants of 
the market are very decided in their views concerning price 
advances, and declare they will not make any unless the 
manufacturers force their hand. The disposition seems to 
be to lay the blame for the major portion of the ‘‘fictitious 
inflation’’ on the shoulders of the manufacturers. Anything 
that will hinder the business of the jobber and the retailer 
will, of course, react to the manufacturer’s disadvantage. 
Fall River and New Bedford are said to be declining a great 





deal of business owing to wage difficulties and uncertainties 


about deliveries. In some sections textile workers are said 
to be formulating plans for a forty-four hour week anda 
fifty per cent wageincrease. Merchants believe that if higher 
wages are granted the costs will come out of profit margins 
now existing. The frequency of extra dividends makes it 
seem probable that some advance will be conceded when the 
present wage period expires in June. Prudent manufactur- 
ers would much prefer, according to reports, to refuse any 
further advances, and, if necessary, close their plants for a 
time. The export trade in cotton goods has suffered a set- 
back in consequence of the uneasiness felt in the Far East 
concerning the future policies of Japanese traders. In gen- 
eral, exporters are convinced that the markets are due for a 
readjustment, and they are not inclined to operate save to 
meet immediate demands. 


DOMESTIC COTTON GOODS.—Cotton domestics as 
a class are not easing. Prices are holding very steady, and 
the raw material continues to rule on a high plane. Among 
jobbers there appears to be an opinion current that goods 
will be cheaper next month. But at the moment, the only 
signs of concessions are those of a cent a yard from the top 
prices of some lines of gray goods. Economy in the use of 
dry goods is being forced by a variety of causes, and the 
immediate tendency in trade is to foresee a growing deter- 
mination on the part of consumers not to pay the high prices 
asked. Retailers believe that the price movement has 
reached its peak, and that the jobbers and the mills will 
have to do something towards climbing down to a lower 
level of prices, and that quickly. In the dry goods markets 
it can be said with truth that there are more sellers than 
buyers. Moderate demands are made for sheetings, and 
the bag trade continues to take some 6.15s paying up to 
lS8c. forsame. Trade in sheetings and print cloths is a good 
deal quieter than it has been for some time past. Narrow 
width print cloths are more firmly held and fewer reductions 
have been noted than for the wider grades. Some of the 
print cloth and sheeting numbers popular in the converting 
trades may now be had at concessions from second hands, 
and some mills will now listen to offers at lower prices than 
they would consider a week ago. Agents representing duck 
mills say that it is hard for them to compete with some of 
the second hand Government material now being resold by 
those who bought from the Government and who wish to 
realize their profits. The market for pajama checks, twills, 
drills. sateens, organdies and other descriptions of unbleached 
cotton fabrics is only moderate. Gray goods continue to 
move at sluggish pace, with some spot trading going on where 
deliveries were possible. Narrow widths are not suffering 
from reduct.ons as much as the wider goods, because of 
the searcity of same. 38%-inch 64x64s 26 cents. Cotton 
manufacturers rather expected that with the sharp rise in the 
raw material—as much as 200 points on some of the late 
months—there would be a further rise in cotton goods prices. 


WOOLEN GOODS.—Fabrie manufacturers are not find- 
ing business as unsatisfactory as the makers of garments. 
Demand strong for fine worsteds, and they can be distri- 
buted as fast as they reach New York. Among merchants 
there are frequent expressions concerning the final effect of 
the reaction in retail clothing prices, but thus far the expres- 
sions arise from an academic rather than an acute interest. 
High prices, impaired distribution and uncertainty are hold- 
ing down the men’s wear trade. Constant inquiries op 
low wools and a few sales reported last week, together with 
a rumor that some of the largest manufacturers have placed 
heavy orders for this commodity, are taken in the market as 
a possible turn that will bring about the manufacture of less 
expensive clothing. Retail clothiers admit that business has 
been affected adversely by the agitation against high prices. 
Retailers of women’s ready-to-wear garments report business 
fluctuating with the weather. Good weather—good trade and 
vice versa. The demand for plaids is growing. Prices of 
all worsted and wooen plaids range from $4 to $5 50. The 
demand for plaids has stimulated keen interest in checked 
velours. 


FOREIGN DRY GOODS.—Linen buyers returning from 
Europe report the markets bare of goods, and that many 
mills refuse to take any additional business as they are already 
engaged ahead for a year. Most mills running about half 
time and with reduced forces. Flax supplies beginning to 
come forward from remote districts but the grades are poor 
and the lots of trifling size. Wholesale linen buyers not 
covered are in the market from time to time picking up off 
lots. Retail buyers operating very carefully. On many 
ecambries for handkerch.ef purposes prices have become pro- 
hibitive, and manufacturers of these goods are said to be 
substituting cotton. Cable reports say quotations con- 
tinue to advance and that some grades are éxpected to reach 
100 shillings before the new crop of flax is harvested this 
coming summer. Prices at present time have gone beyond 
90 shillings. Burlaps continue to move into consumptive 
channels for less than cost of replacement—both light and 
heavy weights. Spot 8-ounce 40-inch goods are obtainable 
at 10.10c. for stock afloat and goods on dock bring 10.15c. 
a yard. In Caleutta present values are higher than these 
figures. The heavy weight market is in the same condition. 
101%4-ounce 40-inch burlaps can be purchased at 14.25c., 
while mill men in Calcutta are asking importers 15c. for the 





same goods. 
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NEWS ITEMS. 


New Jersey.— Savings Ba nk Inve: line nt Law A mended.—A 
bill amending paragraph 6 of Section 345 of the New Jersey 
Savings Bank Law has been passed by the Legislature and 
signed by the Governor. The amendment qualifies the 
investment of savings funds in first mortgage bonds issued, 
guaranteed or assumed by any railroad company which has 
paid dividends, &e., by providing that the bonds must be 
secured by a first lien upon not less than three-fourths of the 
rail mileage included in said mortgage. The amendment 
also further qualifies the requirement as to consolidated 
mortgage bonds by declaring that these shall be secured by 
mortgage providing for the retirement of all prior hen mort- 
gages on the property eovered by such consolidated mortgage. 
Permission is also given to invest in any first mortgage bonds 
secured by liens prior to any such consolidated mortgage. 
We print below paragraph 6 of Section 33 showing the new 
matter in italics and the old, to be omitted, in brackets: 

VI. In first mortgage bonds issued, guaranteed or assumed by any rail- 
road company which has paid dividends of not less than 4% per annum 
regularly on its entire capital stock for : ee of not less than five years 
next previous to the purchase of such bonds, and secured by a first lien upon 
not less than three-fourths of the rail mileage included in said mortgage; or in 
any consolidated mortgage bonds issued, guaranteed or assumed by any 
such company [authorized to be issued to retire the entire bonded debt of 
the issuing company] secured by mortgage providing for the retirement of all 
prior lien mortgages on the Fs covered by such consolidated mortgage; 
or in any first mortgage bonds secured by liens prior to any such consolidated 
mortgage: or in the bonds of any railway terminal or dock company of this 
State, secured by first mortgage on terminal] or dock property fronting on 
the Hudson River and having an assessed value for the purpose of taxation 
in excess of the amount of the entire issue of bonds, and used and occupied 
as a dock or terminal by any railroad company now operating in this State. 


New York State.—Savings Bank Investment Law Amended. 
—The New York Legislature at its rece t session passed a 
bill ameading the banking law governing the investment of 
savings funds. The new law amends paragraph (7) of sub- 
division (7) by extending the period of suspension of restric- 
tions on railroad bonds, which are legal investment for 
savings banks, so as to cover not only the time of Govern- 
ment control, but two years thereafter. Ia the followiag 
we show paragraph (7) of subdivision (7) of section 239 of 
the banking law as changed, the new matter being printed in 
italics: 

(i) Thefirst mortgage bonds of a railroad the entire capital stock of which, 
except shares necessary to qualify directors, is owned by and which is 
operated by a railroad whose last issued refunding bonds are a legal invest- 
ment under the provisions of paragraph (a), (e) or (f) of this subdivision, 
wovided the payment of principal and interest of said bonds is guaranteed 

y endorsement thereon by the company so owning and operating said road, 
and further provided the mortgage securing said bonds does not authorize 
an issue of more than $20,000 in bonds for each mile of road covered thereby. 
But no one of the bonds so guaranteed shall be a legal investment in case 
the mortgage securing the same shall authorize a total issue of bonds which, 
together with all the outstanding prior debts of the company making 
said guaranty, including therein the authorized amount of all previously 
guaranteed bond issues, shall exceed three times the capital stock of said 
company at the time of making said investment. Bonds wnich have been 
or shall become legal investments for savings banks under any of the pro- 
visions of this section shall not be rendered illegal as investments, though 
the property upon which they are secured has been or shall be conveyed to 
another corporation, and though the railroad corporation which issued or 
assumed said bond has been or shall be consolidated with another railroad 
corporation, if the consolidated or purchasing corporation shall assume 
the payment of said bonds and shall continue to pay regularly interest or 
dividends or both upon the securities issued against, in exchange for or to 
acquire tne stock of the company consolidated or the property purchased, 
or upon securities subsequently issued in exchange or substitution therefor 
to an amount at least equa! to 4% per annum upon the capital stock out- 
standing at the time of such cons: ] dation or purchase of said corporation 
which has issued or assumed said bonds. Not more than 25% of the assets 
of any savings bank shall be loaned or invested in railroad bonds, and not 
more than 10% of the assets of any savings bank shall be invested in the 
bonds of any one railroad corporation described in paragraph (a) of this 
subdivision, and not more than 5% of such assets in the bonds of any other 
railroad corporation. In determining the amount of the assets of any 
sa\ings bank under the provisions of this subdivision, its securities shall be 
estimated in the manner prescribed for determining the per centum of par 
value surplus by Section 257 of this article. Street railroad corporations 
shall not be considered railroad corporations within the meaning of this 
subdivision, 

The time during which any railroad is operated by the Government of 
the United States under the provisions of an Act of Congress approved 
Aug. 29 1916, an Act of Congress approved March 21 1918, or any other 
Act or Acts of the Congress of the United States, and two years thereafter, 
and the earnings made and dividends paid during said time and said two 
years thereafter, shall not be taken into consideration in determining whether 
the bonds of the railroad corporation comply with any of the provisions 
of this section. Any railroad corporation, which, at the time that the 
operation of its railroad by the Government of the United States under the 
provisions of such Act or Acts began, had complied with the provisions of 
paragraph (e) of this subdivision for one or more years next preceding the 
commencement of such Government operation and control shall be entitled 
to include in computing the period of five years prescribed by the provisions 
of said paragraph (e) each year a portion of wuich its railroad shall have 
been operated by the Government of the United States under the provi-ions 
of such Act or Acts and the two years succeeding the terination of such oper- 
ation in determining whether such corporation has complied with the 
provisions of said paragraph (e) each year for five years as required by said 
paragraph. Except as hereinbefore provided, whenever a reference is 
made in this subd! vision to a period of five years preceding the date of an 
investment in the bonds of any railroad corporation, such period shall be 
deemed exclusive of any time during which the property of such railroad 
corporation has been operated by the Government of the United States 
under the provisions of such Act or Acts and of the two vears succeeding the 
termination of such operation. Any bonds acquired prior to the passage of 
this amendment and at any time hereafter which comply with the provi- 
sions of this section as amended may, so long as they continue to comply 
herewith, be retained as investments authorized by law. ° 

Sec. 2. This Act shall take effect immediately. | 2 


Legislature Adjourns.—The 143d annual se;sion of the 
New York Legislature adjourned at 2 a.m. April 25. Ad- 
journment had been tixed for 12 m. Saturday. April 24, but 
the hands of the clock were turned back and the two bodies 
remained in session until the hour stated Sunday morning. 
Approximately 1,800 bills were introduced in the Senate and 
about 1.700 in the Assembly. Both houses passed the 
soldiers’ bonus bill. It provides that the voters of the State 
shall decide whether there shall be a boad issue of $45,000,000 
to raise the amount necessary to five a bonus of $10 a month 





to all who served a minimum of two months in the army, 
navy, marine corps or the reserve forces. 


Porto Rico.—Change in Interest Rate Sustained.—Attor- 
nev-General Palmer on April 25 gave an opinion holding 
valid the changing of the interest rate of the Porto Rican 
loan of $1,000,000 (V. 110, p. 1107), dated Jan. 1 1920, from 
4144t04%%. A dispatch from Washington to the “Journal 
of Commerce” says: 

In his opinion on the legality of the revised Porto Rican loan the Attorney- 
General has informed the Secretary of War he believes the change in the 
loan plans and the changed interest rates to 444% as against the former 
414% proposal, are legal under the Porto Rican Civil Government Act 
passed by Congress March 2 1917. | ; 

This loan for highways and other improvements aggregating $1,000,000 
was approved by the Attorney-General] last October, but it had since become 
necessary for the Executive Council of Porto Rico to change some of the 
terms of the loan. Prospective purchasers asked for the opinion of the 
Attorney-General under the new terms. The opinion recently given the 
Secretary of War is that the loan as now arranged by the Executive Council 
is still legal. 

Under the same Act the Attorney-General believes the Government of 
Porto Rico is entitled to levy sufficient taxes for a sinking fund and to 
meet interest on these bonds. 


—_ —- 
—— 


BOND CALLS AND REDEMPTIONS 


Butler County School District No. 75, Mo.—Bond 
Call.—Building bonds at 6%, dated June 4 1917, Nos. 1, 2 
and 3, 1 for $150, 2 for $200 each, have been called and will 
be paid June 4 1920. 


Butler County School District No. 88, Mo.—Bond 
Call.—Bond No: 1, dated July 1 1916, for S800 and bearing 
6“, interest has been called and will be paid July 1 1920. 


Clinton School District (P. O. Clinton), Henry 
County, Mo.—Pond Call.—School bonds, bearing 5% in- 
terest, dated May 1 1911, No. 30 to 35, inclusive, for $500 
each, have been called and will be paid May 1 1920. 


Farmington, St. Francois County, Mo.—Bond Call.— 
Water works bond, dated June 2 1902, No. 23, for $1,000, 
has been called and will be paid June 2 1920. The bond 
bears interest at rate of 6%. 


Farmington, St. Francois County, Mo.—Bond Call.— 
Bonds numbered 30, 31, 32 and 33, dated May 1 1918, for 
$500 each and bearing 6% interest, have been called and 


will be paid to-day (May 1 1920). 


Gallatin School District (P. O. Gallatin), Daviess 
County, Mo.—Bond Call.—Issues of 412°, building and 


/ 


school bonds, dated Nov. 1 1904, Nos. 16 to 20, inclusive, 
for $500 each, have been ealled and will be paid May 1 1920. 


Kirksville, Adair County, Mo.—fond Call.—On May 1 
5°) refunding bonds, dated Jan. 1 1908, Nos. 34, 35, 36, 
37 and 38, for $500 each, have been ealled and will be paid. 


—_ 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN, Brown County, So. Dak.-BONDS VOTED.—On April 
), it is stated, that $500,000 memorial auditorium bonds were voted. 


ACADIA PARISH (P. O. Crowley), La.—NO BIDS RECEIVED.— 
No bids were submitted for the $55,000 5°) 30-year road bonds offered on 
April 23—V. 110, p. 1552. 

ADAMS SCHOOL TOWNSHIP, Morgan County, Ind.—BOND 
OFF ERING.—Proposals will be received until 1 p. m. May 8 by Evert F. 
Dorsett, Township Trustee, for $20,000 5% Crown Centre School Bldg. 
reconstruction bonds. Denom. $1,000. Date July 151920. Int. F. & A, 
Due $1,000 each six months from July 15 1921 to Jan. 15 1931 inel. 


ALAMEDA SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $25,000 5%% 3-27 year serial schoo! bonds, dated 
April 1 1920 offered on April 19—V. 110, p. 1661—have been purchased by 
Torrance, Marshall & Co., of Los Angeles. 


ALHAMBRA UNION HIGH SCHOOL DISTRICT (P. O. Alhambra), 
Los Angeles County, Calif.—BONDS VOTED.—At a recent election the 
$50,000 schoo! bond issue—V. 110, p. 1446, carried, it is stated. 


ALPINE, Brewster County, Tex.—BONDS NOT YET SOLD.—No 
sale has yet been made of the two issues of 5%‘ tax-free coupon and 
registered sewer and water-works bonds, aggregating $35,000, offered on 
April 5.—V. 110, p. 1215. 

ARNA (P. O. Markville), Pine County, Minn.—BOND SALE.—On 
April 20 an issue of $10,000 road and bridge bonds was sold to the North- 
western Trust Co. at par. Denom. $1,000. Date Feb. 2 1920. Int. 
F. & A. Due 1940. 

ARTESIA SCHOOL DISTRICT (P. O. Artesia), Eddy County, 
N. Mex.—BOND ELECTION.—On May 3 $50,000 school bonds are to be 











‘voted upon. 


ASTORIA, Clatsop County, Ore.—-BOND OF FERING.—The City 
Auditor, will receive sealed bids it is stated until 2 p. m. May 3, for the 
294,653 impt. bonds at not exceeding 6% interest offered unsuccessfully 
on April 5—V.110, p. 1661. Int.semi-ann. Cert. check for 5%, required. 


ATHENS, Bradford County, Pa.—BOND OFFERING.—The Borough 
Council will receive proposals until 8 p. m. May 24 for $30,000 5% tax- 
free street impt. bonds. 

BARBOURVILLE SCHOOL DISTRICT (P. QO. Barbourville), Knox 
County, Ky.—ALL BIDS REJECTED.—The bids received on April 24 
for the $10,000 school bonds—V. 110, p. 1446—were rejected. 

BAY CITY SCHOOL DISTRICT, Orange County, Calif.—BOND 
SALE.—Orton Wolff & Co. were awarded at par the $15,000 6% 3-17-year 
serial bonds, dated June 1 1920, offered on April 27—YV. 110, p. 1661—it 
is stated. 

BELDEN, Cedar County, Neb.—BOND SALF.-—An issue of $7,000 
electric-light bonds has been sold, according to reports, to heeler Bros, 
of Denver. 

BELHAVEN, Beaufort County, No. Caro.—PBIDS REJECTED— 
BONDS TO BE RE-ADVERTISED.—The $60,000 water works and the 
$60,000 6% sewer bonds offered on April 25—-V. 110, p. 1601—-were not sold 
because the bids received were regarded as unsatisfactory. 

The bonds will be re-advertised for sale in the near future 

BERESFORD, Union County, So. Dak.—BOND OFFERI NG.—Sealed 
bids will be received until 12 m. May 10 by W. M. Yonker, City Auditor, 
for $60,000 5% 20-year light and power plant bonds. 

BOONE COUNTY (P. O. Lebanon), Ind.—POND OFFERING.— 
Proposals will be received until 10 a. m. May 6 by Granville Wells, County 
Treasurer, for the following 444% road improvement bonds 
$10,800 Marion A. Davis et al. Sugar Creek Twp. bonds. Date Oct. 7 1919. 

63,000 W.C. Jacques et al. Sugar Creek Twp. bonds. Date Jan. 6 1920. 

7,280 Thos. R. Jones et al. Sugar Creek and Jefferson Twps. bonds. 

Date March 2 1920. 








May 1 1920.] 
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$22,000 Peter F. Shirley et al. Perry Twp. bonds. Date Oct. 7 1919. 
44,700 pn W. Morrison et al. Sugar Creek Twp. bonds. Date Jan. 6 


8,500 Anson Bell et al. Marion Twp. bonds. Date Oct. 7 1919. 

10,500 Isaac W. Clark et al. Marion Twp. bonds. Date Oct. 7 1919. 

4,150 David M. Clark et al. Jackson Twp. bonds. Date Feb. 3 1920. 

Each issue is divided into twenty bonds of equal denomination, and one 
bond of each issue will mature on May 15 and Nov. 15 in each of the years 
from 1921 to 1930, inclusive. 


BOXELDER COUNTY (P. O. Bingham), Utah.—BOND ELECTION 
CONSIDERED.—Newspapers state that a special election is being con- 
sidered to vote upon $500,000 road bonds. 


BOYLE SEPARATE ROAD DISTRICT, Bolivar County, Miss.— 
BOND SALE.—The National Bank of Commerce of St. Louis has pur- 
chased $150,000 6% tax-free bonds. Denom. $1,000. Date March 1 1920. 
Prin. and semi-ann. int. (M. & 8.), payable at the Hanover National Bank, 
N.Y. Due yearly on March 1, as follows: 

$3 ,000—1927 $6 ,000—1933 $9 ,000—1939 
3,000—1928 6 ,.0OOO—1934 9,000—1940 
3,000—1929 6 ,.0O0OO—1935 11,000—1941 
‘ ; 11,000—1942 


9 ,.000—1936 , 

; 9: 9 ,.00O—1937 11,000—1943 

6 ,.000—1932 9 ,.000—1938 11,000—1944 
$11,000—1945 

Financial Statement of District. 

Estimated actual value taxable property._............-.----- $5,120,000 

Assessed valuation taxable property, 1919-20 36,: 

Total bonded debt, including this issue 

Population, estimated 


BRIGHTON DRAINAGE DISTRICT, Salt Lake County, Utah.— 
BOND ELECTION .—On May 15 $50,000 drainage construction bonds are 
to be voted upon, 


BROOKVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Brookville), Montgomery County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. to-day (May 1) by Chas. S. Prass, Clerk 
of the Board of Education, for $120,000 54% high schoo] building bonds. 
Denom. $1,000. Date March 1 1920. Int. M. & 8S. Due $3,000 on 
March 1 and Sept. 1 in each of the years 1930 to 1949, incl. Cert. check for 
5% of amount of bonds bid for, required. 

This is a part of the $250,000 issue which was offered but not sold on 
April 3 last—V. 110, p. 1446. The remaining $130,000 will be sold within 
the coming year. 


BUCYRUS CITY SCHOOL DISTRICT (P. O. Bucyrus), Crawford 
County, Ohio.—BOND OFFERING.—C. H. Miller, Clerk of Board of 
Education, will receive bids untii 12 m. May 14 for the $45,000 5% coupon 
school bonds offered unsuccessfully on March 9—V. 110, p. 1336. Denom. 
$1,000. Date May 1 1920. Prin. and semi-ann. int. (A. & O.) payable 
at the Bucyrus City Bank of Bucyrus. Due each six months as follows: 
$1,000, Oct. 1 1921 to Oct. 1 1922, incl.; $2.000, Apr. 1 1923; $1,000, 
Oct. 1 1923; $2,000, Apr. 1 & Oct. 1 1924; $3,000, Apr. 1 1925; $2,000, 
Oct. 1 1925; $3.000, Apr. 1 & Oct. 1 1926; $4,000, Apr. 1 1927; $3,000, 
Oct 1 1927; $4,000, Apr. 1 & Oct. 1 1928; $5,000, Apr. 1 1929, and $4,000, 
Oct. 1 1929. Cert. check on a solvent bank in Crawford County for $200, 
payable to the above clerk, required. Purchaser to pay accrued interest 
and furnish the printed bonds at his own expense. 


BUFFALO, N. Y.—BOND SALE.—It is reported that the General Fund 
Surplus Account has purchased $389,258 deficiency bonds. 


CACHE COUNTY (P. O. Logan), Utah.—BOND ELECTION.—A 
road bond proposition is being considered to the amount of $700,000. 


CACHE COUNTY HIGH SCHOOL DISTRICT (P. O. Logan), 
Utah.—CORREC TION .—We are advised by the Palmer Bond & Mortgage 
Co. of Salt Lake City that they were purchasers of the $200,000 of the 
$400,000 5% 1-10-year serial school bond issue (not a syndicate composed 
of Bosworth, Chanute & Co., Benwell, Phillips Este & Co., Keeler Bros. 
and the International Trust Co., as reported in V. 110, p. 1336). 


CALIPATRIA, Imperial County, Calif.—BOND SALE.—It is stated 
that Strassburger & Co. were awarded $45,000 6% bonds. The bonds 
are now being offered to investors at a price to yield 5% and 5% % interest. 


CALLAHAN COUNTY (P. O. Baird), Tex.—BONDS REGISTERED .— 
The State Comptroller registered $100,000 5%% serial bonds on April 26. 


CARTHAGE, Jasper County, Mo.—BONDS DEFEATED.—At an 
Gentes held on April 6 the $100,000 bonds—V. 110, p. 999—were voted 
own. 


CARMICHAEL GRAMMAR SCHOOL DISTRICT, Sacramento 
County, Calif.—DESCRIPTION OF BONDS.—The $15,000 5%% 9-year 
(aver.) school bonds recently awarded to Girvin & Miller of San Francisco 
at 100.37, a basis of about 5.45%—V.110, p. 1662 
and are dated April 1 1920. Int. semi-ann. 
1 from 1922 to 1936, incl. 


CENTRAL FALLS. Providence County R. I.—RBOND SALE.—The 
$200,000 5% 1-20-year serial coupon funding bonds, offered on April 27 
(V. 110, p. 1771) were awarded to Harris, Forbes & Co., of New York, at 
95.59 and interest—a basis of about 5.60%. Due $10,000 yearly on May 1] 
from 1921 to 1940, inclusive. 


CERRO GORDO COUNTY (P. O. Mason City), Iowa.—BOND 
SALE.—On April 26 Geo. M. Bechtel & Co. of Davenport were awarded 
the $45,250 5%% 5-14-year serial funding bonds—V. 110, Pp 17/2—at par 
and int. (the county to pay $1.35 per $100 for expenses). Jenom. $1,000. 

CHADRON, Davis County, Neb.—BONDS VOTED.—By 527 
to 73 ‘‘against”’ 
recent election. 


CHAMBERS COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex. 
—BONDS REGISTERED.—On April 24 $800 5% 5-20-year school bonds 
were registered with the State Comptroller. 


CHAMBERS COUNTY COMMON SCHOOL DISTRICT NO. 11, 
Tex.—BONDS REGISTERED.—An issue of $300 5% 5-20-year bonds was 
registered with the State Comptroller on April 24. 

CHARLEROI BOROUGH SCHOOL DISTRICT (P. O. Charleroi), 
Washington County, Pa.— NO BIDS RECEIVED.—No bids were received 
for the $24,000 5% tax-free coupon funding bonds offered on April 22.—V. 
110, p. 1553. 

CHAVES COUNTY SCHOOL DISTRICT NO. 8 (P. O. Dexter), 
N. Mex.—BIDS.—At the sale of $82,000 6% school bonds (V. 110, p. 1772) 
bids were also received from the following: C. W. McNear & Co., 98.04; 
Keeler Bros., 98.00; and Sweet, Causey, Foster & Co., 97.25. 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 65 (P. O. Nor- 
bert), Mont.—BOND OFFERING.—On May 8&8 $1,100 6% school bonds 
will be offered for sale by Mrs. Mary Stackhouse, Clerk. 


CLARK COUNTY SCHOOL DISTRICT NO. 6&2 (P. O. Kilgore), 
cena ae VOTED.—<An issue of $22,000 school bidg. bonds has 
been voted. 


CLARKSDALE, Coahoma County, Miss.—BOND SALE —The $500.- 
000 1-20-year seria] general-impt. bonds offered on April 6—V.110, p. 1216 
—have been awarded, it is stated, to the Planters’ Bank, Delta Bank & 
Trust Co., Commercial Bank and the Bank of Clarksdale, jointly, 
and interest. 


$1,000—1921 
1/00 } 


1,000—1924 
1;000—1925 


are in denom. of $1,000 
Due $1,000 yearly on April 


‘for’ 
the $50,000 paving bonds—V. 110, p. 1446—carried at a 


Point), Miss.- 
May 6 by L. J. 


6% bonds. 


BOND OFFERING.—Sealed proposals will be received until 
Howard, Clerk Board of County Superivsors, for $10,000 
Int. semi-ann. Certified check for $500 required. After 


the highest bidder, the Board reserving the right to reject any and all bids. 


CLEVELAND, Cuyahoga County, Ohio.—SUBWAY BOND ISSUE | 


LOSES; HOSPITAL ISSUE WINS.—Reports from Cleveland indicate that 
at the Avril Z° election the voters decisively defeated a proposition to issue 
$15,000,000 subway 


show that there are two voters against the issue for every one in favor of it. 


It is also repcrted that at the same eleciion the proposition to issue the | 
1447—carried by a vote of a little | 


$3,500,009 hosrital bonds—YV. 110, p. 
less than 5 to l. 





at par | ( 
| $2,000 required. 


CLAY COUNTY SUPERVISORS’ DISTRICT NO. 4 (P. O. West | 


'up at 


bonds, and it is believed that the fina! results will | 


CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Cuyahoga 
County, Ohio.—BOND OFFERING.—Additional information is at hand 
relative to the offering on May 10 of the $4,000,000 5% % coupon school 
bidg. bonds—V. poor D- 1772. a sals for these bonds will be received 
until 3 p. m. on that date by Sarah E. Hyre, Clerk of Board of Education. 
Auth. Sec. 7625-7628 Gen. Cod Denom. $1,000. 


\U Jode. Date May 1 1920. 
Prin. and semi-ann. int. (M. & N.), payable at the American Exchange 
National Bank of New York. 


Due $200,000 yearly on May 1 from 1921 
to 1940, incl. Cert. check on a solvent bank or trust company, for 5% 
of amount of bonds bid for, payable to the Board of Education, required. 
Bids must be upon blanks, which will be furnished upon application to the 
clerk. Purchaser to pay accrued interest. 


CLOVIS UNION HIGH SCHOOL DISTRICT (P. O. Clovis), Curry 
ery! N. Mex.—BONDS VOTED.—The voters favored the issuance 
of $35,000 5% bonds by a vote of 155 to 16 at an election held March 30, 


COLFAX COUNTY SCHOOL DISTRICT NO. 26 (P. O. Maxwell), 
- or no aa ELECTION.—On May 3 $75,000 building bonds are to 
e voted upon. 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 35, Wash.—BOND 
OF FERING.—Blanche Beckett, County Treasurer (P. O. Dayton), will 
receive proposals, it is stated, for $20,000 6% school bonds until 2:30 p. m. 
May 1. Denom. $1,000. Cert. check for 10% required. jg eww 


CONCORD CITY GRAMMAR SCHOOL DISTRICT (P. O. Con- 
cord), Contra Costa County, Calif.—BOND ELECTION.—According 
to reports, May 19 is the date set by the Trustees to decide the question of 
issuing and selling bonds of $275,000 with which to finance construction 
of a new grammar school building. 


CONWAY SCHOOL DISTRICT (P. O. Conway), Faulkner County, 
Ark.—BOND SALE.—It is stated that an issue of $60,000 6% school bonds 
has been awarded to E. G. Helbron at 95. 


CORONADO HIGH SCHOOL DISTRICT, San Diego County, 
Calif.—N O BIDS SUBMITTED.—No bids were submitted for the $125,000 
5% school bonds offered on April 20.—V. 110, p. 1662. 


CRITTENDEN COUNTY ROAD IMPROVEMENT DISTRICT NO. 7, 
Ark.—BOND SALE.—The Kauffman-Smith-Emert Investment Co., the 
William R. Compton Co. and the Mississippi Valley Trust Co., all of St. 
Louis, have purchased $1,150,000 6% tax-free bonds. Denoms. $1,000 and 
$500. Date April 1 1920. Prin. and semi-ann. int. (F. & A.), payable 
at the American Trust Co., St. Louis. Due yearly on Aug. 1 as follows: 

$27,000 1924, $28,000 1925, $30,000 1926, $32,000 1927, $33,000 1928, 
$35,000 1929, $38,000 1930, $40,000 1931, $42,000 1932, $45,000 1933, 
$47,000 1934, $50,000 1935*, $53,000 1936, $57,000 1937, 360,000 1938, 
$64,000 1939, $67,000 1940, $71,000 1941, $76,000 1942, $80,000 1943, 
$85,000 1944, $90,000 1945. 

* $500 bonds. 


CRITTENDEN COUNTY ROAD IMPROVEMENT DISTRICT NO. 8, 
Ark.—BOND SALE.—An issue of $800,000 6% tax-free bonds has been 
purchased by the Kauffman-Smith-Emert Investment Co., the William R. 
Compton Co. and the Mississippi Valley Trust Co., all of St. Louis. De- 
noms. $1,000 and $500. Date April 1 1920. Prin. and semi-ann. int. 
(F. & A.), payable at the Mississippi Valley Trust Co., St. Louis. Due 
yearly on Aug. 1 as follows: 

$18,000 1924, $19,000 1925, $21,000 1926, $22,000 1927, $23,000 1928, 
$25,000 1929, $26,000 1930*, $28,000 1931, $29,000 1932, $31,000 1933, 
$33,000 1934, $35,000 1935, $37,000 1936, $39,000 1937, $42,000 1938§ 
$14,000 1939, $47,000 1940*, $50,000 1941, $53,000 1942, $56,000 19435 § 

59,000 1944, $63,000 1945. 

* $500 bonds available. 


CROSS COUNTY ROAD DISTRICT NO. 1 (P. O. Wynne), Ark.— 
BOND SALE.—An issue of $175,000 6% road bonds has been sold, ac- 
cording to reports, to the National Bank of Commerce of St. Louis at 96.80, 
Denom. $1,000. Date May 15 1920. 


CROW WING COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 41 (P. O. Pequot), Minn.—BOND OFFERING.—tThe District Clerk 
will receive bids for the $40,000 5% % coupon tax-free school bonds recently 
voted—vV. 110, p. 1553—until 4 p.m. May 7. Denom. $1,000. Date 
April 1 1920. Int. (A. & O.), payable at the Northwestern Trust Co., 
St. Paul. Due 1935. Cert. check for 10%, payable to the Treasurer 
required. Bonded debt (excluding this issue), April 20 1920, $37,000; 
assessed value, $225,000. Wtity. 


CURRY COUNTY SCHOOL DISTRICT NO. 58 (P. O. Hollene) 
N. Mex.—BONDS VOTED.—The $16,500 6% 10-30-year (opt.) school 
cee 110, p. 678—were voted recently and are now being offered for 
sale. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BONDS DE- 
FEATED.—Returns from 150 precincts show that the vote on a proposi- 
tion to issue $2,000,000 jail bonds was 7,833 ‘‘against”’ to 2,412 “‘for.’'« 


DALLAS, Polk County, Ore.—BOND OFFERING.—Reports state that 
proposals will be received until] 6:30 p.m. May 3 by J. T. Ford, City Aud- 
itor, for $2,187.54 6% 10-year street impt. bonds. Denoms. 20 for $100 
and 1 for $187,54. Int. semi-ann. 


DANSVILLE, Livingston County, N. Y.—BOND SALE.——On April 26 
the three issues of bonds offered on that date (V. 110 p. 1772) were awarded 
at par for 5s, as follows: | ! 
$40,000 Perine St. improvement bonds. Date June 1 1920. Due $2,000 

yearly on June 1 from 1921 to 1940, inclusive. Certified check for 
$300 is required. 
water extension bonds. Date May 1 1920. | ) 
May 1 from 1921 to 1938, inclusive. Certified check for $200 is 
required. 
auxiliary water bonds. Date May 1 1920. 
May 1 from 1921 to 1927, inclusive. 

DELTA COUNTY (P. O. Coupon), Tex.—BOND OFFERING.—-Bids 
will be received until May 3 by G. B. Simmons, County Clerk, for $500,000 
5% 1-30-year serial bonds. Dated to suit purchaser. Cert. check for 
$500, payable to the I. B. Lane County Judge required. Bonded debt 
(excluding this issue), $11,000; assessed value, real estate, $6,500,000; 
population, 15,000. 

DES MOINES INDEPENDENT SCHOOL DISTRICT (P. OF Des 
Moines), Polk County, Ilowa.—BONDS VOTED.—In the recent election 
called and held by this district on March 29 1920, ail of the various#19 
propositions going to make up the total of a $3,500,000 bond issue carried 
by large majorities. Dl 

The School Board expects to issue about $1,000,000 bonds in the near 
future. The balance of said bonds will be issued from time to time as.may 
be required to carry out the school district’s building plans. es 

DINUBA GRAMMAR SCHOOL DISTRICT (P. O. Dinuba),' Tulare 
County, Calif.—BONDS VOTED.—The grammar school bonds* for 
$65,000 for extensions and additions to the school building carried, 211{to 
15, it is reported. Coan en » bed i 

DODSON, Phillips County, Mont.—BOND OFFERING.—9O. E, Moen, 
Town Clerk, will sell $10,000 6% 10-20-year (opt.) electric-lignt bonds at 
public auction on June 7 at 8 p. m. Interest semi-annually, payable in 
New York.® Certified check on a national bank for $2,000 required. 

BOND OFFERING.—At 2 p. m. on June 8 the above Clerk will also sell 
$20,000 6% 10-20-year (opt.) sewer bonds at public auction, Interest 
semi-annual, payable in New York. Certified check on a national bank for 


18,000 Due $1,000 yearly on 


7,300 Due $1,050 yearly on 


The official notices of these bond offerings’ will be found among the adver- 
tisements elsewhere_in' this, Department. 


DOLAND, Spink County, So. Dak.—BONDS VOTED... Reports state 


a : : : | that $17,000 electric-light-plant-impt. bonds were voted at the city? elec- 
sealed bids are opened the Clerk will offer said bonds at public outcry to | ;;, - enti I y 


tion and the work of installing new machinery and_equipment will be taken 
once. ad te 


DONORA, Washington County, Pa.—BONDS VOTED—OFFERING. 
—At the election held > mpd 17—V.110, p. 890—the people voted by 319 
to 60 in favor of the issuance of $175,000 4%*4 % 29-year serial sewer bonds. 
Proposals for these bonds are being called for to be opened May 17. t swag 

DORCHESTER COUNTY (P. O. St. George), So. Caro.—-BOND 
SALE The Farmers Bank was awarded at 97.50 the $100,000 6%froad 
bonds offered on April 21—V. 110, p. 1553. Denom. $1,000.» Int. JA& J. 





1898 


THE CHRONICLE 


(Vou. 110. 








DULUTH, Minn.—BONDS AUTHORIZED.—The ‘Duluth Herald” of 
April 9 states that the ‘‘adoption of resolutions authorizing bond issues in 
the total amount of $450,000—$150,000 for acquisition and improvement 
of parks and $300,000 for street intersections and sewers—was one of the 
actions taken by the City Council on April 19 at its regular meeting. The 
bond issues for park purposes are to care for the additions to Chester Park 
and Lincoln Park and the grading and seeding in of the parkway at 59th 
Avenue West, as well as other improvements needed.” 


DUNKIRK, Chautauqua County, N. Y.—BOND OFFERING.— 
J. M. Madigan, City Treasurer, will receive proposals until 8 p. m. May 4 
for $35,600 5% 1-5-year serial coupon bonds, which were offered unsuccess- 
fully on May 4. Certified check for 5% required. 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.—WARRANT OFFER- 
ING.—Jas. MacGibbon Clerk Board of County Commissioners, will re- 
ceive bids until 9 a. m. May 15, it is stated, for $52,000 6% time warrants, 
being part of an issue of $160,000. 

ESTANCIA, Torrance County, N. Mex.—BOND OFFERING.—Sealed 
bids wil be received until May 11 by the City Clerk for the $50,000 water 
and $10,000 sewer 20-45-year (opt.) bonds at not exceeding 6% interest 
recently voted—vV. 110, p. 1773. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.—On 
April 23 the Old Colony Trust Co. of Boston was awarded on 5.91% dis- 
count basis a temporary loan of $200,000 issued in anticipation of revenue, 
maturing $100,000 on Nov. 22 and Dec. 22 1920. 


FAIRMONT SCHOOL DISTRICT (P. O. Fairmont), Marion County, 
W. Va.—BONDS VOTE —.This district voted $98,000 worth of school 
bonds on April 20, it is reported, to erect a school house. 


FAYETTE COUNTY (P. O. Vandalia), IIl.—BOND SALE.—Recently 
an issue of $142,000 5% road bonds was sold to the local banks at par. 


FERGUS COUNTY SCHOOL DISTRICT NO. 70 (P. O. Lewistown), 
Mont.-—BOND OFFERING.—Bids will be received until May 20, it is 
stated, by A. D. Skinner, District Secretary, for $37,500 6% 10-20-year 
(opt.) school bonds. Date May 20 1920. 


FOREST, Hardin County, Ohio.—BOND SALE.—On April 26 Durfee, 
Niles & Co. of Toledo were awarded at 100.3775, a basis of about 5.95%, 
the 340,000 6% water-works bonds offered on that date—V. 110, p. 1454. 
Date April 1 1920. Due $1,000 on April 1 and Oct. 1 in each of the years 
from 1921 to 1940, inclusive. 

FOUNTAIN VALLEY SCHOOL DISTRICT, Orange County, Calif. 
—BOND OFFERING.—Proposals will be received for $24,000 6% school 
bonds by J. M. Backs, County,Clerk (P. O. Santa Ana), until 11 a. m. 
May 11. Denom. $1,000. Date June 11920. Int. semi-ann., payable 
at the office of the County Treasurer. Due $1,000 yearly from 1922 to 
1945 incl. Cert. or Cashier's check for 3% of the amount of said bonds 
or of the portion thereof bid for, payable to the Chairman Board of County 
Supervisors, required. Purchaser to pay accrued interest. Total val_- 
ation of taxable property (exclusive of operative property) 1919, $491,610. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
Herbert E. Stone, Town Treasurer, will receive proposals until 1 p. m. 
May 4 for the purchase at discount of a temporary loan of $100,000, issued 
in anticipation of revenue, maturing Nov. 10 1920. Notes will be ready 
for delivery on or about May 7. 


FRANKLIN COUNTY (P. O. Meadville), Miss.—BONDS VOTED — 
An issue of $400,000 road bonds has been voted. 


FRANKLIN SCHOOL DISTRICT (P. O. Franklin), Franklin 
county, Idaho.— BONDS DEFEATED.—At a recent election $30,000 
school bonds were defeated. 


FREMONT COUNTY SCHOOL DISTRICT NO. 2 (P. O. Canon 
City), Colo.—BOND SALE.—The First National Bank of Canon City 
has been awarded $40,000 5% % 10-20-year (opt.) refunding bonds at par. 


GALVESTON COUNTY (P. O. Galveston), Tex.—BONDS VOTED.— 
Reports state that the proposed Galveston county good roads bond issue of 
$350,000 failed to receive the necessary two-thirds majority at the election 
held April 24—V.110, p. 1217. The vote was 467 for and 311 against. 


GARLAND, Dallas County, Tex.—BOND ELECTION CONSIDERED. 
—An election to issue $100,000 water bonds is under consideration. 


GARFIELD SCHOOL DISTRICT, Merced County, Calif.—BOND 
OFFERING.—On May 10, it is reported, that $8,000 school bonds will be 
offered for sale. 


GARNER, Hancock County, lowa.—BOND SALE.—Schanke & Co., 
of Mason City, have purchased $30,000 sewer and $13,000 funding bonds. 


GERMAN SCHOOL TOWNSHIP (P. O. South Bend), St. Joseph 
County, Ind.—BONDS NOT SOLD.—No award was made of an issue of 
school bldg. bonds (amount not known) which was offered on April 8. The 
bids were rejected because the offers made for the construction work were 
so high that the funds which would have been raised by the sale of the 
bonds would not be sufficient to pay for the cost of the work. 


GILES COUNTY (P. O. yp onrtenure). Va.—BOND OFFERING.—On 
May 10 at 9 a. m. F. E. Snidow, Clerk Board of County Supervisors, will 
receive proposals for $100,000 coupon road bonds, being part of an issue 
of $300,000 authorized by a vote of 989 to 104 at an election held April 6 
1920. Denom. $1,600. Date July 11920. Prin. and semi-ann. int. (J. & 
J.), payable at the First National Bank, Pearisburg. Due yearly on Jan .1 
as follows: $6,000 1924 and 1925, $7,000 1926 to 1929. incl.; $8,000 1930 
to 1933, incl.; $9,000 1934 and 1935, and $10,000 1936. Cert. check for 
2% of the amount of bonds upon which the bid is submitted required. 
Bidders to submit proposals on 5, 54% and 5%% interest rate bonds, and 
separate bids are requested on the $40,000 first and $60,000 last maturing 
bonds and on the entire issue. 


GILES COUNTY (P. O. Pulaski), Tenn.—BOND OFFERING.—Bids 
will be received until 1 p. m. May 22 by J. C. Hannah, County Judge, for 
the $350,000 6% coupon highway bonds—V. 110, p. 678. Date July 1 1920. 

n. and semi-ann. int. (J. & J.), payable at the office of the County 
Trustee or at option of holder, at the Hanover National Bank of N. Y. Due 
$10,000 yearly for 35 years. Cert. check or cash on a solvent bank or banks 
for $1,500, required. 


GLOUCESTER, Essex County, Mass.—BOND OFFERING.—It is 
reported that the City Treasurer will receive proposals until 3 p. m. May 5 
for $35,000 5% highway bonds. Date May 11920. Due yearly on May 1 
as follows: $4,000 1921 to 1925, incl., and $3,000 1926 to 1930, incl. 


GOODING COUNTY (P. O. Gooding), Idaho.—BONDS VOTED.— 
An issue of $100,000 highway bonds has been voted. 


GRANT PARISH ROAD DISTRICT NO. 8 (P. O. Colfax), La.— 
BOND SALE.—C. W. McNear & Co. of Chicago purchased the $210,000 
road bonds offered on April 5—V. 110, p. 1448—at par. 


GRAYS COUNTY SCHOOL DISTRICT NO. 34, Wash.—BOND 
OFFERING.—Bids will be received until May 1, it is stated, by John B. 
Orton, County Treasurer (P. O. Montesano), for $10,000 school bonds at 
. not exceeding 6% interest. Certified check for 2% required. 

GREENE COUNTY (P. O. Monroe), Wis.—BOND OFFERING.—At 
2 Pp. m.on May 1 W. F. Trukenbrod, Chairman of County Board, will re- 
ceive sealed proposals, it is stated, for $125,000 5% 1-year highway impt. 
bonds. Denom. $500. Date April 11920. Prin. and semi-ann. (A. & O.) 
payable at the office of the County Treasurer. Due April 11921. Cert. 
check for 1% required. 

GREENFIELD, Highland County, Ohio.—BOND OFFERING.— 
Glenn A. Harris, Village Clerk, will receive bids until 12 m. May 20 for 

3,225 6% fire dept. equipment bonds. Denom. 6 for $500 and 1 for $225. 

ate Jan. 2 1920. Int. semi-ann. Due Jan. 2 1923. Cert. check for 
10% of amount of bonds bid for, payable to the Village Treasurer. required. 
Bonds to be delivered and paid for within 10 days from date of award. 
Purchaser to pay accrued interest. 

GREEN LAKE COUNTY (P. O. Green Lake), Wis.—BOND OFFER- 
ING.—Sealed bids will be received until 1 p.m. May 12 by G. A. Weinkauf, 
County Clerk, for $61,000 5% highway bonds, being part of an issue of 
$900,000 authorized by a vote of 1,348 to 785 at an election held Dec. 18 
1919. Denom. $500. Date April 1 1920. Prin. and semi-ann. int. 
(A. & O.) payable at the office of the County Treasurer. Due on April 1 
as follows: $50,000 1921 and $11,000 1922. Certified check for 2% re- 
quired. Official circular states that there has never been any default or 
compromise in the payment of any of the county's obligations and that no 
previous issues of bonds have been contested and that there is no contro- 





versy or litigation pending or threatened concerning the validity of these 
bonds, the corporate existence or boundaries of the municipality, or the 
title of the present officers to their respective offices. Assessed value of 
real and personal property, equalized for 1919, $27,001,109. True value 
(est.) of all taxable property in county, $29,939,716. Population 1910 
(Census), 15,491; 1920 (est.), 20,000. ; 

An — authorized bond issue of $115,000 is to be sold as funds 
are nee ° 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Ernst E. 
Erb, City Auditor, will receive bids until 12 m. May 26 for the $650,000 
5% electric-light-plant-impt. bonds voted on Feb. 10—V. 110, p. 1000. 
Denom. to suit purchaser. Date April 1 1920. Semi-ann. int., payable 
at the City Treasurer's office. Due $32,500 yearly on April 1 from 1925 to 
1944, incl. Certified check for 2% of amount of bid, payable to the City 
Treasurer, required. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.—The 
$22,660 4%% Henry W. Erkmann et al. Sugar Creek Twp. road bonds, 
offered unsuccessfully on March 1—V. 110, p. 1000—have been sold to 
J. F. Wild & Co. of Indianapolis at par and interest. Denom. $1,133. 
Date Dec.151919. Int.M.&N. Due $1,113 each six months from May 15 
1921 to Nov. 15 1930, incl. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. May 3 by Al. P. Erickson, 
County Auditor, for $50,000 bridge bonds at not exceeding 5% interest, it 
is stated. Denom. $1,000. Date May 1 1920. Prin. and semi-ann, 
(M. & S.), payable at the First and Security National Bank, Minneapolis. 
Due yearly on Sept. 1 as follows: $3,000, 1924 to 1929, incl; $4,000. 1930 to 
1934, inecl.; and $3,000, 1935 to 1938, incl. Cert. check for 5% of the 
re, bonds bid for payable to Henry C. Hanke, County Treasurer, 
required. 


HICKORY, Catawaba County, No. Caro.—BOND OFFERING.— 
Until 8 p. m. May 4 bids will be received by R. G. Henry, City Manager, 
for $35,000 5%% school bonds. Date March 1 1920. Int. semi-ann. 
Due yearly on March 1 as follows: $1,000, 1923 to 1943, incl., and $2,000, 
1944 to 1950, incl. 


HOLYOKE, Hampden County, Mass.—BOND SALE.—On April 24 
the $90.000 4%% 1-30-year seria! tax-free gold coupon (with privilege of 
registration) sewer bonds, offered on that date (V. 110, p. 1773 were 
awarded to Arthur Perry & Co. of Boston at 100.17 and interest, a basis of 
about 4.73%. Date Feb. 21920. Due $3,000 yearly on Feb. 1 from 1921 
to 1950, inclusive. Curtis & Sanger bid 100.021. 


HOUSTON, Washington County, Pa.—BOND ELECTION.—At an 
election to be held May 11 the voters will pass on a proposition to issue 
$59,000 school building bonds. 


HUNTINGTON, Suffolk County, N. Y.—BOND SALE.—On April 23 
an issue of $46,150 5% bonds was awarded to Sherwood & Merrifield of 
New York at par and interest. Due $2,000 yearly on July 1 from 1927 to 
1948, incl., and $2,150 July 1 1949. 


JAMESTOWN, Chautauqua County, N. Y.—BOND OFFERING.— 
Proposals will be received until 4 p. m. May 3 by O. F. Price, City Treas- 
urer, for the following coupon or registered bonds to bear interest at a rate 
not to exceed 6%: 
$400,000 watee Sonts. Due $10,000 yearly on May 1 from 1921 to 1960, 

inclusive. 
250,000 lighting bonds. Due $10,000 yearly on May 1 from 1921 to 
1945, inclusive. 

Denom. $1,000. Date May 1 1920. Prin. and semi-ann. int. (M. & N.) 
yayable on registered bonds at the City Treasurer's office in New York 
handle on coupon bonds in New York. Cert. checks on a responsible 
bank or trust company in the amounts of $5,000 for water bonds and $3,000 
for lighting bonds, payable to the City Treasurer, required. Opinion of 
John C. Thomson of New York as to the legality of the bonds will be fur- 
nished to the purchaser. 


JOHNSON, Nemaha County, Neb.—BONDS VOTED.—Bonds to the 
amount of $13,000 have been voted to build a distributing lighting system. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BONDS AWARDED 
IN PART.—Of the 5 issues of 4%% road bonds, aggregating $76,900, 
offered on April 26—V. 110, p. 1774—two issues of the bonds were disposed 
of at par, as follows: 
$8,600 J. M. Collett et al. Hensley Twp. bonds to the Farmers National 
Bank of Trafalgar. Due $430 each six months from May 15 1921 
to Nov. 15 1930, incl. 

15.700 L. M. Teeters et al. Union Twp. bonds to the Franklin National 
Bank of Franklin. Due $785 each six months from May 15 1921 
to Nov. 15 1930, incl. 


JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.—BOND OFFERING.—Chas. H. Meyer, Secretary of School 
District, will receive proposals until 8 p. m. May 24 for $150,000 4%% 
coupon school bonds. Denom. $1,000. Date June 1 1920. Int. J. & D. 
Due yearly on June 1 as follows: $4,000 1922, 1923 and 1924, $5,000 1925 to 
1930, inclusive; $6 000 1931 to 1935, inclusive; $7 ,000 1936 to 1939, inclusive; 
$8 ,000 1940 to 1943, inclusive; and $9,000 1944 and 1945. Certified check 
for $1,000, payable to the Johnstown School District,’’ required. 


JONESTOWN, Coahoma County, Miss.—-BOND SALE.—On April 6 
the $20,000 6% 1-20-year serial water-works bonds—V. 110, p. 1338— 
were disposed of at par to E. Tanderson. Denom. $1000. Date April 1 
1920. Int. semi-ann. 


JOPLIN, Jasper County, Mo.—BOND OFFERING.—According to 
newspapers the $291,500 5% sanitary-public-sewer bonds—V. 110, p. 1664 
—will be offered on May 4. Denom. $500. Due June 1 1940, optional 
after 5 years. Certified check for 1% required. 


KATELLA SCHOOL DISTRICT, Orange County, Calif.—BIDS.— 
The following bids were also received on April 20 for the $33,000 6% bonds 
awarded as reported in V. 110, p. 1774: 

Torrance, Marshall & Co_$33,417.00|Frank & Lewis... --- $33,082.50 


KENNEY SCHOOL DISTRICT NO. 117 (P. O. Kenney), De Witt 
County, Ill.—BOND SALE.—The $60,000 5%% 111-10 year (aver.) 
coupon tax-free school-bldg. bonds offered on Feb. 14—V. 110, p. 679— 
were awarded to Matheny, Dixon, Cole & Co. for $60,175 (100.291) and 
interest, a basis of about 5.42%. Due yearly on Feb. 1 as follows: $4,000 
1924 to 1935, incl., and $3,000 1936 to 1939, incl. Other bidders, all of 


Chicago, were: 
$60.17 | M. Grant & Co $60,080 


H.C. Speer & Sons Co 
Bolger, Mosser & Willaman-_ 60,1 

KERSEY, Weld County, Colo.—BOND SALE.—The International 
Trust Co. of Denver has purchased the $40,000 6% 15-year water works 
and sewer bonds—V. 110, p. 1664. Dated April 1 1920. 

KING COUNTY SCHOOL DISTRICT NO. 14, Wash.—BOND OFFER- 
ING.—Bids will be received until 11 a.m. May 10 by Wm. Games, County 
Treasurer (P. O. Seattle) for $8,000 school bonds at not exceeding 6% 
interest. Denom. $800. Prin. and ann. int. payable at the office of the 
County Treasurer. Due $800 yearly from 1921 to 1930, incl., opt. after 
1 year or any interest paying date after 1 year. Said bonds will be ready 
for delivery on the Ist day of June, 1920. All bids excepting from the State 
of Washington must be accompanied by a cert. check or draft made payable 
to the County Treasurer of said King County, in the sum of 1% of the par 
value of said bonds. 

Financial Statement. 
Assessed valuation 
Cash on hand, general fund 
Cash on hand, sinking fund 
Uncollected taxes, year 1919 
Uncollected taxes, year 1918 and previous 
Warrants outstanding 
Bonds outstanding 


KING COUNTY WATER DISTRICT NO. 7, Wash.—BOND SALE.— 
Carstens & Earles, Inc., of Seattle, have purchased $32,000 6% tax-free 
bonds. Denom. $500. Date May 1 1920. Prin. and semi-ann. int. 
(A. & O.) payable at the office of the County Treasurer or through the 
offices of purchaser in Seattle, Portland, Spokane, San Francisco or Los 
Anges. Due yearly on May 1 as follows: $3,000, 1925 to 1934, incl., and 

2,000, 1935. 


Assessed valuation (1919) 
Estimated real value 
Bonded debt, this issue only 


Financial Statement. 


$645,322 
000 
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KINGMAN COLONY DRAINAGE DISTRICT (P. O. Vale), Malheur 
County, Ore.—BONDS AWARD e Lumbermen’s Trust Co. of 
Portlan d was awarded on their bid of 95 the $95,000 6% drainage bonds 


offered on April 21—V.110, p. 1555. Denom. $500. Date March 1 1920. 
Interest M. & S. 


KITTITAS COUNTY (P. O. Ellensburg), Wash.—BOND OFFER- 
ING.—It is stated that bids will be received for the $50,000 road bonds at 


not yor 6% interest—V. 110, p. 1555—until May 10. Denoms. 
$1U0 to $1,000 


KLAMATH FALLS, Klamath County, Ore. —BOND OFFERING.— 
Proposals will be received until 8 p m. May 10, it is reported, for $50,735 
6% general obligation bonds. enom. $1,000. Int. semi-ann. Cert. 
check for 5% required. 


LA HABRA SCHOOL DISTRICT, Orange County, Calif.—BOND 
OFFERING.—Until 11 a. m. May 11 bids will be received for $90,000 6% 
school bonds by J. M. Backs, County Clerk (P. O. Santa Ana). ‘Denom. 
$1,000. Date June 1] 1920. Int. semi-ann., payable at the office of the 
County Treasurer. Due $5,000 yearly from 1922 to 1939 incl. Cert. 
or Cashier’s check for 3% of the amount of said bonds or of the portion 
thereof bid for, payable to the Chairman Board of County Supervisors, 
required. Purchaser to pay accrued interest. Bonded debt, $46,000. 


Total valuation of taxable property (exclusive of operative property) 
1919, $5,879,930. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—A. O. 
Guild, Director of Finance, will receive bids until 12 m. May 17 for the 
following 5%% bonds: 

10,090 Clarence Ave. water-main bonds. Denom. $1,009. Date, day of 
sale. Due $1,009 yearly on Oct. 1 from 1921 to 1930, inclusive. 
19,870 Riverway Drive paving bonds. Denom. $1,987. Date, day of 
sale. Due $1,987 yearly on Oct. 1 from 1921 to 1930, inclusive. 
30,000 
22,130 


refunding bonds. Denom. $1,000. Date, day of sale. Due 
$2,000 yearly on Oct. 1 from 1921 to 1935, inclusive. 
special assessment Clarence Ave. sewer bonds. Denom. $2,213. 
a. day of sale. Due $2,213 yearly on Oct. 1 from 1921 to 1930, 
inclusive. 
street-improvement (city’s portion) bonds. Denom.$1,000. Date, 
March 1 1920. Due $3,000 Oct. 1 1921, and $4,000 yearly on 
Oct. 1 from 1922 to 1942, inclusive. 
Principal and semi-annual interest (A. & O.) payable at the Cleveland 
Trust Co., Cleveland. Certified check for 5% of amount of bonds bid for 
required. Purchaser to pay accrued interest. ‘These bonds were previously 
of ered on March 22.—V. 110, p. 1000. 


LANE COUNTY (P. O. Eugene), Ore.—BOND ELECTION.—On 


May 21 $2,000,000 5% 5-25-year serial road bonds for the county are to 
be submitted to a vote. 


LAS CRUCES HIGH SCHOOL DISTRICT NO. 2 (P. O. Las Cruces), 
ona Ana ounty Mex.—BONDS VOTED.—By 491 ‘‘for’’ to 24 


‘“‘against”’ 110, p. 1217—carried 
recently. 


LAWRENCE COUNTY (P. O. Bedford), Md.—BOND OFFERING.— 
William E. Butler, County Treasurer, will receive bids until 1 p. m. May 3 
for the following 4% % coupon road bonds: $15,500 bods, dated March “15 5 

1920: $5,700 bonds, dated April 15 1920: $1,600 bonds, dated April 15 1920; 
$12. 900 bonds. dated April 15 1920; and $11, 000 bonds, dated Feb. 15 1920. 
Int. M.& N. Due one-tenth of each issue on May 15 and Nov. 15 in each 
of the years from 1921 to 1925, inclusive. 


LEBANON, Lebanon County, Pa.—NO BIDS RECEIVED—BONDS 
TO BE SOLD OVER THE C OUN TER. No bids were received for the $145.- 
000 4%% 5-30-vear serial coupon city impt. bonds offered on April 22— 
sO 110, Pa eaten Denom. $1,000, $500 and $100. Date May 1 1920 

n 

The Superintendent of Accounts & Finances says that the city will sell 

the bonds ‘‘over the counter’’ at par. 


LEICESTER (TOWN) COMMON SCHOOL DISTRICT NO. 5 (P. O. 
Cuylerville), Livingston County, Y.—BOND SALE.—Sherwood & 
Merrifield of New York have purchased at par and interest the $39,996 
5% school bonds which were reported as sold in V. 110, p. 1664, but that 
first sale apparently fell through. Due $2,222 yearly on Jan. 1 from 1921 
to 1933, inclusive. 

LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 45 (P. O. 
Augusta), oe —BOND OFFERING.—Chas. P. Trayer, Clerk, will on 
May 10 at 2 m. receive sealed bids for $50,000 6% coupon school building 
and farntahiae bonds. Denom. $1,000. Date May 1 1920. Int. M.&N., 
payable in Minneapolis or Helena. Due May 1 1940, optional yearly as 
follows: $4,000 1928 to 1937, incl., and $5,000 1938 and 1939. Cert. 
check for $5,000, payable to O. A. Kenck, required. Bonded debt (in- 
cluding this issue) April 20 1920, $68,600; sinking fund, $1,827; assessed 
value 1919, $1,232.515. 

LIBERTY COUNTY (P. O. Chester), 

Bids will be received until 2 p. m. May 24 by Colonel Squires, County 
Clerk, for $150,000 3-5-year (opt.) special relief fund bonds at not exceeding 
7% interest. Denom. $1,000. Int. J. & J., payable at the office of the 
County Treasurer. Cert. check for $5,000, payable to Perry 
County Treasurer, required. 

LOUISBURG, Franklin County, No. Caro.—BOND BIDS UN- 
SATISFACTORY .—The bids received for the $78,500 6% coupon funding 
and impt. bonds offered on April 26—V. 110, p. 166 i—were rejected be- 
cause they were unsatisfactory. 

LOWER CHICHESTER TOWNSHIP (P. O. Marcus Hook), Dela- 
ware County, Pa.—BOND OFFERING.—Sealed proposals will be received 
until 8 p. m. May 18 by Raymond C. Martin, Secretary of Township Com- 
missioners, for $37,500 5% bonds. Denom. $500. Interest semi-annual. 
Due $7,500 yearly from 1925 to 1929, inclusive. 

LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.—Pro- 
posals will be received until 10:30 a. m. May 10 by Gahe Cooper, County 
Auditor, for the following 5%% bonds: 
$54,023.11 water supply line No. 21, main sewer dist. No. 2, construc- 
tion bonds. Denom. 1 for $1,023.11 and 53 for $1,000. Due 
$6,023.11 May 27 1922; $6,000 on May 27 in 1923, 1924 & 
1925, and $5,000 yearly on May 27 from 1926 to 193], inel. 
local sanitary sewer No. 66, main sewer dist. No. 4, construc- 
tion bonds. Denom. 1 for $819.71 and 35 for $1,000. Due 
yearly on May 27 as follows: $4,819.71, 1922; 34,000, 1923 to 
1926, inel., and $3,000, 1927 to 1931, incl. 
Joint Lucas Co. & Toledo local sanitary sewer No. 58, 
sewer dist. No. 2, construction bonds. Denom. 1 for $906.2 
and 77 for_ $1,000. Due $8,906.27 May 27 1922; $8,000 yearly 
on May from 1923 to 1928, incl., and $7,000 on May 27 in 


1919, 1930 & 1931. 
local sanitary sewer No. 59 bonds. Denom. 
Due $1,159.59 May 27 


I _for 71 50.59. 
192 

=. al als sewer No. 67 
and 1 for $812.87. Due $2,812 
on May 27 from 1923 to 1929, 
1930 & 1931. 

water supply line No. 17 bonds. 
for $243.77. Due yearly on May 27 as follows: $3. 943.7 72, 1922; 
%3.000. 1923 to 1926, incl., and $2,000, 1927 to 1931, ‘inel. 
water supply line No. 26 bonds. Denom. 14 for $1, 000 and 1 
for $683.23. Due yearly on May 27 as follows: $2,683.23, 
$1922: $2 000, 1923 to 1925, inecl., and $1,000, 1926 to 1931, 


inclusive. 
water supply line No. 27 bonds. Denom. 4 for $1,000 and 1 
for $483.96. Due yearly on May 27 as follows: $2,483.96, 
and $1,000, 1923 and 1924. 
1920. Prin. and semi- 


1922, 

Auth. Sec. 6602-4-20 Gen. Code. Date May 27 
ann. int. payable at the County Treasurer's office. Cert. check on a bank 
located in Toledo for $500 is required with each issue bid upon. Bonds 
to be delivered and paid for on May 27 at the Court House in Toledo. 
Purchaser to pay accrued interest. 

The notice of the offering of the first three of the above issues was given 
in V. 110, p. 1774. 

LUSK, Niobrara County, Wyo.—BOND ELECTION.—On May 11 
$75,000 6% 30-year water bonds are to be voted upon. 

MADISON, Dane County, Wisc.—BOND SALE.—The Wm. R. Comp- 
ton Co. of Chicago was awarded on April 9 the $100,000 5% 10-year 
(aver.) water works bonds. They got the bonds at 98.68, a basis of ‘about 
5.16%. Denom. $1,000. Date April1 1920. Int. A. & O. 


87,000 


the $120, 600 school. building bonds—V. 


Oakley, 


35,819.71 


77,906.27 main 


2,159.59 2 for $1,000 and 


1922, and $1,000 May 
18,812.87 bonds. Denom. 18 for $1,000 
87 May 27 1922; $2,000 yearly 
incl. , and $1,000 on May 27 in 
5 


5,243.77 Denom. 25 for $1, 000 and ] 


14,683.23 


4,483.96 





MADISON COUNTY ROAD DISTRICT NO. 2 (P. O. Madisonville), 
Tex.—BOND SALE.—An issue of $50,000 5% tax-free bonds has been 
sold to Stix & Co., of St. Louis. Denom. $500. Date Nov. 16 1919. 
Prin. and semi-ann. int. (A. & O.), a Aemagg at the Seaboard National Bank, 
ms $560 1921, $500 1922 ($1,000 1903, $1.0 000 1924,$ 

4, $1,500 1925, sl og: 1926, 
¥2 ,000 19 $2. 000 000 1929, $3,000 1930, $3,000'1 $3, 000 
932, $4, 600 4 af ito 000 1934, $4, 000 1935, $4,000 1936, $4: “G60 1937, 


$4°000 1938, 
Financial Statement. 


MANATEE COUNTY (P. O. Bradentown) wag Fe OFFERING. 
—Sealed bids will be received until 11 a. m. May 10 by Wm. M. Taylor, 
Clerk Board of County Commissioners, for $50,000 6% 1-5 year serial 
time warrants, it is stated. Denom. $1, 000. Date April 1 1920. 


MANITOWOC, Manitowoc County, Wis.—BOND OFFERING.— 
Sealed proposals will be received until 1l a. m. May 15 by Arthur H. 
Zander, City Clerk, for $200,000 5% bridge-construction bonds. Denom. 
$500. Date Aug. 11919. Prin. and semi-ann. int. (F. & A.) payable at 
the City Treasurer’s office. Due $10,000 yearly on oO 1 from 1920 to 
1939,incl. Certified check for 5% of the amount of bonds bid for required. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 
Leo K. Fesler, ge oe! Auditor, will receive bids until 10 a. m. June 3 for 
the following 5% b onds: 
$90,000 ee Gonde. Due $15,000 yearly on June 1 from 1921 to 1926, 

inclusive. 
300,000 Northwestern Ave. bridge bonds. Due $15,000 yearly on June 1 
from 1921 to 1940, inclusive. 
75,000 or machine bonds. Due $10,000 yearly on June 1 from 1921 
to 1927, incl., and $5,000 June 1 1928. 

Denom. $1,000. Date June 1 1920. Prin. and semi-ann. int., payable 

at the County Treasurer's office. Cert. check on a reliable bank of nereple 


County for 3% of amount of bonds bid for required. Purchaser to pay 
accrued interest. 


MASSACHUSETTS (State of).—TEMPORARY LOAN.—On April 22 
the State Treasurer negotiated a temporary loan of $3,000, 000 with the 
Tremont Trust Co. of Boston, it is stated. The reported price was at a 
rate of 5.55%, interest to follow. Date May 11920. Due Oct. 22 1920. 


MAXWELL, Story County, Iowa.—BOND SALE.—An issue of $3,000 
funding bonds has been sold to Schanke & Co., of Mason City. 


MEDFORD IRRIGATION DISTRICT (P. O. Medford), Jackson 
County, Ore.—BOND OFFERING.—On May 15 at ll a.m. E. M. Wilson, 
Secretary of the Board of Directors, will receive bids, it is reported, for 
$1,250,000 irrigation bonds. Interest semi-annual. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—On 
April 27 a temporary loan of $70,000, maturing $30,000 Oct. 27 and $40,000 
Nov. 26 1920, was awarded to F. 8. Moseley & Co., of Boston, on a 5.84% 
discount basis. 


MEMPHIS CITY SCHOOL DISTRICT (P. O. Memphis), Tenn.— 
BOND OFFERING.—Reports say that sealed bids will be received until 
June 1 by G. W. Garner, Secretary Board of Education, for $250,000 5%% 
school bonds. Denom. $1,000. Date June 1 1920. 
MERCEDES INDEPENDENT SCHOOL DISTRICT (P. O. Mercedes), 
Hildago County, Tex.—BOND SALE .—The State of Texas has pur- 
chased, it is stated, the $87,000 | Be 10-40-year (opt.) school bonds.— 
V. 110, p. 1664. Date Feb. 10 1 1920 
MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE. State 
Industrial Commission of Ohio has purchased the following 6% coupon road 
yyy mom bonds, aggregating $24,800 
$4,500 Snyder Road No. 5 bonds. Due $500 yearly on April 1 from 1921 
to , 

5,250 Snyder Road No. 5 bonds. Due $500 yearly on April 1 from 1921 
to 1929, inclusive, and $750 April 1 1930. 

5,250 Snyder Road No. 5 bonds. Due $500 yearly on April 1 from 1921 
to 1929, inclusive, and $750 April 1 1930. 

3,000 Troy-Snyder Road No. 14 bonds. Due $300 yearly on April 1 
from 1921 to 1930, inclusive. 

3,400 Troy-Snyder Road No. 14 bonds. Due yearly on April 1 as follows: 
$400 1921 to 1924, incl., and $300 1925 to 1930, inclusive. 

3,400 Troy-Snyder Road No. 14 bonds. Due yearly on April 1 as follows: 

$400 1921 to 1924 and $300 1925 to 1930, inclusive. 

Date April 1 1920. Prin. and semi-ann. int. (A. & O.), payable at the 
County Treasury. 

MIAMI SCHOOL DISTRICT (P. O. Miami), Ottawa County, Okla.— 
BONDS VOTED.—On April 20 $60,000 school bonds were voted 35 to 4. 

MICHIGAN (State of).—BONDS AWARDED IN PART—BALANCE 
TO BE SOLD AT PAR.—Of the $3,000,000 4%% 5-year coupon State 
Highway bonds, dated May 1 1920, offered on April 21—V. 110, p. 1449— 
$250,000 were awarded to the Peoples Commercial & Savings Bank of Bay 
City at par and interest. 

The State Treasurer has been instructed to dispose of the balance at par 
and interest. 

MIDDLESEX BOROUGH SCHOOL DISTRICT (P. O. Bound 
Brook), Middlesex County, N. J.—BOND OFFERING.— ‘Proposals will 
be received until 8 p. m. May 10 by William Love, District Clerk, for an 
issue of 5% coupon or registered school bonds, not to exceed $1 12, 000. 
Denom. $1,000. Date April 11920. Prin. and semi-ann. int. (A. & O.), 
payable at the Bound Brook Trust Co. Due $4,000 yearly on April 1 
from 1921 to 1948, incl. Cert. check for 2% of amount of bonds bid for, 
required. in 

MILES CITY, Custer County, Mont.—BOND OFFERING.—Paul 
Allmayer, City Clerk, will sell at public auction 8 p.m. May 24 the $100,000 
water bonds at not exceeding 6% interest, authorized by a vote of 240 to 
68 at the election held April 5—V. 110, p. 1111. Denom. $1,000. Date 
April 1 1920. Int. semi-ann. (J. & J.), payable at the office of ae Ne 
Treasurer or at the option of holder at ‘the Atlantic National Bank 
Cert. check for $5,000 payable to the City Treasurer, req iired. The 
approving opinion of Chester B. Masslich of N. Y. will accompany the 
bonds. 

MILFORD, New Haven County, Conn.—BID REJECTED.—The 
only bid received for the $110,000 4% % coupon bonds offered on Apr. 28 
—V.110, p. 1664—which was submitted by R. M. Grant & Co. of Boston, 
who offered to take the bonds at 94.61, was rejected by the Town Selectmen. 

MILLER COUNTY (P. O. Colquitt), Ga.—BOND OFFERING.— 

J. E. Lane, Clerk Board of County Commissioners, will receive bids until 
12 m. June 1 for the $35,000 5 Mi, tax-free coupon or registered bridge bonds 
—V.110, p. 1449. Denom. $500. Prin. and ann. int. (Jan. 1 payable at 
the National Park Bank, N. Y.in gold. Due $7,000 yearly on Jan. 

from 1922 to 1926, incl. Purchaser may have bonds printe .d or lithographed 
acccording to his choice of form and style at county's expense. Bonded 
debt. none. Assessed value, 1919, $2,464,673. Total tax rate (per $1,000) 
$15.00. Miller County has never defaulted in or contested any debt. 

MT. KISCO, Westchester County, N. Y.-_-BOND OFFERI NG.—Pro- 
posals will be received until 8 p. m. May 4 by Edward Keller, Village Clerk, 
for $65, ag 5% registered sewer bonds. Denom. $500. Date June 1 1920. 
Int. J. & J ‘Due $5,000 yearly on July 1 from 1924 to 1936, incl. Certi- 
fied chec k for 10% required. 

MONROE TOWNSHIP (P. O. Williamstown), Gloucester County, 
N. J.—NO BIDS.—There were no bids for the $20, 000 5% gold coupon 
(with privilege of registration) water bonds offered on April 24—V. 110, 
p. 1665. The bonds have been put in the care of the Township Treasurer. 


MONTCLAIR, Essex County, N. J.—BOND SALE.—On April 22 the 
issue of gold coupon (with privilege of registration) temporary improvement 
bonds, offered on that date—V. 110, p. 1665—were awarded to Harris, 
Forbes & Co. of New York, for 5%s, at 100. 601, for $97,000 bonds, a 
basis of about 5.60%. Due Nov. 1 1924. 

MONTGOMERY COUNTY (P. O. Da yton), Ohio.—BOND OFFER- 
ING.—Proposals for an issue of $60,000 5 149 / tuberculosis-hospital bonds 
will be received until 10 a. m. May 8 by F. A. “Kilmer, Secretary of County 
Commissioners. Denom.$1,000. Date May11920. Prin. and semi-ann. 
int. (M.& 8.) payable at the County Treasurer’s office. Due $3,000 yearly 
on May 1 from 1921 to 1940, incl. Certified check for $1,000, payable to 
the County Treasurer, required. 
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MONTICELLO, Jefferson County, Fla.—BOND OFFERING.— 
S p.m. May 4 John H. Shuman, City Clerk, will receive bids for $36,000 
6% sewerage bonds. Denom. $500. Date April 11920. Int. A. & O. . 
payable at the office of the Treasurer. Due $9,000 in 5, 10, 15 and 20 
after date Cert. check for 10% required. The bond issue has been 
validated by the Circuit Court as provided by law. 


mig til) t grap Bear Lake County, Ida.—BONDS VOTED.—By 


‘for’ to 45 ‘aga £45,000 street paving bonds carried. 


MOORPARK MEMORIAL UNION HIGH SCHOOL DISTRICT, 
Ventura County, Calif.--NO BIDS RECEIVED.—No 50.7 were received 
for the 5% gold bonds April 20—V. . 1450 


S85 .000 5° 
NASHUA, Hillsborough County, N. H.—BOND Ate. -On April 
9 ay SIF OO re ool icoupnon sewer D mds y. 110 Dp. is y were awarded 
0 vlerrill, Old! am & Co., of Boston, at 100.03 and interest, a basis of about 
1.99° Due yearly on April 1 : Ollows: $2,000, 1921 to 1925, incl.; and 
Ss] N09. 1976 to 1940 ine) 
NASHVIL L E, _ Tenn. SALE 
(aver.) street ds, dat 4 April 1 192 A) CARESS 08 
p. 1775-—have been sold the Amer Ni itional S&S 
T ; Savings Bank and he National City > Co. for $38 
"abou , 
NO BIDS RE CJ EIN ED No bids 
pital bonds off r sale on the 


wi eee MES Natchitoches on en. La. 
Qn Apri ~ a) § r $240,000 sewer 
re jer 


NEW CONCORD SCHOOL DISTRICT 
meus sking rum County, O hio.- BOND SALE 
choo | bonds, offered on that date Vv. 

se the First Nationa! Bank. of New Concord, 


and Oct. 1 in each of the years from 1931 to 1945, incl 


NEWPORT, N« wport nae ys R. 1.—LOAN OFFERING .—Proposals 
will be received until 5 p. m., 4 bv F. N. Fullerton, City Clerk, for 
the purchase at discount of a mpo rary loan of $75,000, dated May 6, 
and maturing Sept. 3 at the First National Bank of Boston. Denom. >10,- - 
Q00, or as purchaser desires Notes will be prepared under the supervisior 
of and certified to as to genuineness by the First National Bank of B fhe ose 
legality will be approved by Ropes, Gray, Boyden & Perkins, of Boston. 


é NORFOLK, Va.—CORRECTION .—The amount of bonds sold to the 
National City ©Co., on April 2 was $1,500,000 (not $1,500 as reported in 
V. 110, Dp). L556 ‘ 


NOmTI ARKANSAS HIGHWAY IMPROVEMENT DISTRICT NO. 3 
(Pr. QO. ammoth Springs) . Fult: on County, Ark.—BOND SALE 
According to newspaper reports, $750,000 road bonds were recently sold to 
M. W. Elkins of Little Rock. 


NORTH UNIT IRRIGATION DISTRICT, Ore.—RBOND APPROVAL 
SOUGHT .— Officials have made an application to the State Irrigation 
Securities Commission for the sale of $5,000,000 bonds issued by the 
District as a part of the De chutes project. 


NUCKOLLS COUNTY SCHOOL DISTRICT NO. 15 (P. O. Nelson), 
Neb.——-BONDS VOTED .—The citizens of this district have voted bonds, it 
is reported, for a $100,000 high school building. The bonds carried by 
146 majority 

OAK HARBOR, Ottawa County, Ohio.—BOND SALE.—An issue of 
$3,000 5% refunding bonds was on April 1 awarded at par and interest 
to the First National Bank, and the Oak Harbor State Bank, both of Oak 
Harbor, each taking $1,500 bonds. Denom,. $500. Date April 1 1920. 
Int. & ©. Last bond matures in 1934. 


OAKLAND, Oakland County, Calif.—BOND ELECTION.—It is 
stated that June & has been set as the date of the special election to be held 
in Oakland for the purpose of voing on a proposal to issue $3,681,000 
of bonds for the building of vast memorial park and recreation centre 
near Lake Merritt. 

OAKLEY JOINT SCHOOL DISTRICT NO. 2 (P. O. Oakley), Logan 
County, Kans..—BONDS VOTED.—On April 14 $60,000 building bonds 
Carried by ’~O4 to od votes. 

OCHOCO IRRIGATION DISTRICT 
County, Ore.--BONDS SOLD.—On April 24 the $100,000 6% irrigation 
bonds——-V. 110, p. 1450—were sold, it is stated, to Ralph Schneeloch & Co. 
and Clark, Kendall & Co. and Stephens & Co., all of Portland, jointly, at 90. 

OKAY SCHOOL DISTRICT, Okla.—BOND SALE.—An issue of 
$25.000 school bonds has been sold. 

OLMSTED COUNTY (P. O. Rochester), Minn.—BOND OFFERING. 
-—-At 10 a.m.on May 5 $100,000 road and bridge bonds will be offered for 
sale. Lester J. Fiegel is County Auditor. 

OREGON (State of).— BOND OF FERING.—Sealed bids will be received 
until 1] a.m. May 11 by R. B. Goodin, Secretary Board of Control] (P. (¢ 
Salem), for the $1,000,000 414% highway bonds offered without success 
on April 22-—-V. 110, p. 1556. Denom. $1,000. Date April 1 1920 
Prin. and semi-ann. int. payable in gold at the office of the State Treasurer 
or seal ; t of State of Oregon in N. ¥Y. City. Due $25,000 on April 1 
and Oct 19245 to 1944, Inel. Certified check for 5% of bid, pavable to 
the Oregon State Board of Control, required. The Board of Control will 
furnish ificate from Storey, Thorndike, Palmer & Dodge of Po 
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April 27—V. , 
urities Co.. Harri 
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were received for the $43 
same day. 
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bonds—V. 110, p. 1450—were 
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(P. O. New Concord), 
—On April 24 the $15,900 
110, p. 1665—were awarded 
at par. Due $500 on April ] 


(P. O. Prineville), 


Crook 


ston 


as to onded debt Cneluding this issue), $11,665,750. 


Assessed value 1919, $990,435,472 17. 

PANAMA ¢ pat Bay County, Fla._—-BOND OFFERING.—The Bond 

Trustees of ft ty of P anama City will on or before June 23, and at 10 
a.m. or Lid > ry receive iled bids for 856,000, 3100,000 or $1: 90,000 
5 “Y i “tion £1,000. Date March 11920. Int. M. 
Due Ma certified or cashier's check for 5° of hid Stl oll 
Fach bi Peel is re ja sted to submit separate hids for $50,000, £100,000 and 
$150,000 and in that event three checks, each for $2,500, might be employed 
so that check for any part of bid not accepted could be returned. 

PARIS, oseiian County, 7.—On April 22 
$35,000 5°% 10-year (aver.) school Nonds ‘dated M: iy 1 1919—V. 110, p. 
1665 were sold to the Provident Savings Bank & Trust Co. , of Cincinnati 
edly $35,050 (100. 142), and interest a basis of about 4.98% and attorney's 
ees 


PARKDALE SCHOOL DISTRICT 


County, Ore. 


ipal honds, 


POS) 
the 


(P. O. Parkdale), Hood River 
BONDS VOTED.—The citizens of this district have by a 
vote of 42 to 6 authorized, it is reported, the Board to issue $25,000 in 
bonds for construction of a new grade school. 

PELHAM MANOR, Westchester County, N. Y.—BOND OFFERING 
- * Fopos: ils will be received until 7:15 p. m. May 4 by Horace E. Burnett. 
Village Clerk, for the folfowing registered or coupon bonds, bearing interest 
os , ow wt to exceed 5%, which were offered but not sold on April 26— 

Dp H6H5: 
$50,000 sewer bonds. Due $3,000 yearly on May 1 from 1925 to 1940. 
incl., and $2,000 May 1 1941. 

20,000 dr: aina ie bonds. Due $1,000 yearly on May 1 from 1925 to 1944, 

inclusive. 

Denom. $1,000. Date May 1 1920. Prin. and interest payable at the 
U.S. Mtge. & Trust Co. of New York, where the bonds will soal be delivered 
and paid for. Cert. check on an inc orporate d national or New York State 
bank, for 5% of amount of bonds bid for, payable to the ‘V i of Pelham 
Manor,” required. Opinion of C aldwell & Raymond, of New York, as to 
validity will be furnished. Purchaser to pay acc rued interest. 

PEORIA, Peoria Ccunty, il -—BOND OFFERING.—Separate sealed 
proposals will be received until 5 p. m. May 11 by J. J. Crowder, City 


Comptroller, for the following 4) 14 % bonds, which were voted at the election 
held April 6—V. 110, p. 


$200,000 corporate expense bonds. 

1921 to 1940, incl. 
50,000 arene Park impt. bonds. Due $5,000 yearly on June 1 from 1921 

O L[VoV, Incl, 

r Denom. $1.000. Date June 1 1920. 

at the City Treasurer's office. Cert. check for 1% of amount of bonds 

bid for, payable to the City Comptroller, required. 

PrP PERRY COUNTY (P. O. Cannelton), Ind.—BOND SALE.—The 

$23,200 444% Babe Esarey & David White et al Tobin Twp. road bonds, 

offered on April 22—V. 110, p. 1665—were awarded to the Cannelton 

National Bank, of C annelton, the Citizens and the Tell City National 


Banks, both of Tell City, and the Breckenbridge Bank, of Cloverport, Ky. 
at par! ‘and interest. 


Due $10,000 yearly on June 1 from 


Prin. and annual interest payante 


At | 





oan a AMBOY, Middlesex Count N. J.—BOND SALE.—On 
April 26 the issue of 69 7% water-impt. bonds offered on that date—V. 110, 
p. 1665—was awarded to Hornblower & Weeks, B. J. Van Ingen & Co., 
Geo. B. Gibbons & Co., A. B. Leach & Co. and J. S. Rippell & Co. on their 
joint bid of 100.075, a basis of about 5.955%. Date May 1 1920. Due 
May 1 1926. Tne First National Bank, the Perth Amboy Trust Co., the 
City National Bank and the Raritan Trust Co., all of Perth Amboy, sub- 
mitted a bid of par. 

PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Pa.— 
BOND ap er anid G. arenes will be received until 12 m. May 10 by 

tary of Board of Public Education, for $2,000,000 tax- 

registe red gold school building bonds. to bear interest at either 4%% 
“4%, according to the bids received. Denom. $1,000 & 35,000. Prin. 
(J. & D.), payable in U. 8S. gold coin of the present 
and fineness, at the Philadelphia National Bank of 
phia. Due $100,000 yearly on Dec. 1 from 1930 to 1949, incl. 
check for 2% of amount of bonds bid for, payable to the ‘School 
District of Philadelphia,’’ required. Bonds to be delivered and paid for 
onJune1. Proposals must be made upon blanks furnished by the Secretary. 

The official notice of this bond offer will be found among the advertise- 
ments elsewhere in this denariment. 


in gu SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 

S. ’.—Torrance, Marshall & C o. of Los Angeles have pi irchi ased the 

$2 0,000 514% 1-20-year serial school bonds, dated April 1 1920 offered 
April 19—V. 110, p. 1665. 


PIKE SCHOOL TOWNSHIP (P. O. New Augusta), Marion County, 
Ind.— BOND SALE.—On April 28 the $41,000 (not $45,000) 534% school 
bonds offered on that date—V. 110. p. 1665—were awarded to the New 
Augusta State Bank at par. Denom. $500. Date April 1 1920. Int. 
semi-ann. Due $4,000 yearly on April 1. 


PIONEER SCHOOL DISTRICT (P. O. Rupert), 
Ida.—BOND ELECTION An issue of $32, 000 school | 
submitted to the vote of the people. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—RBIDS REJECTED. 
-All bids received for the $300.000 6° 1-year registered tax-free notes 
offered on April 20—V. 110, p. 1665—were rejected. 


POINTE COUPEE PARISH (P. O. New Roads), La.—BC 
ING.—Louis Savoure, President of the Police Jury, will receive 
12 m. June 7 for the following bonds: 

SE 5,000 Road District No. 1 bonds—V. 110, p. 1775. 
§2,000, payable to the President of Police Jury, 
47,900 R oad District No. 4 bonds—V. 110, p. 1219. 
$1,500 payable to the President of the Police Jury, | 
101.500 Road District No. 5 bonds—V. 110, p. 1219. Cert. check for 
$3,000, payable to the President of the Police Jury, required. 

The successful bidder will be furnished a proper legal opinion as to the 

validity of the bonds at the expense of the road district. 


POLK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 3, 
Minn.—BOND OFFERING.—Proposals will be received until & p. Mm. 
May 10 by George A. Noonan, Clerk (P. O. East Grand Forks), for 3140,- 
000 6% school bonds. Denom. $1,000. Int. semi-ann. (M. & 17 -) 
payable at the First National Bank of Minneapolis. Duue May 1 1935. 
Cert. check for 5% payable to the School District, required. 


PONCA CITY, Kay County, Okla.—BOND SALE.—tThe following 6% 
bonds, agyvregating $150,000 offered on April 6-—V. 110. p. 1451—have 
heen sold, it is stated, to an Oklahoma City firm: $100,000 water-works, 
$25,000 electric-light and $25,000 fire-department bonds. 


PONDERA COUNTY (P. O. Conrod), Mont.—BOND OFFERING .— 
On May 10 at 10 a.m. J. T. Green, County Clerk, will open bids for $150,- 
000 54% 20-year highway bonds. Dated May 1 1920. Unconditional 
bids only considered. Cert. check for $7,500, require ont 


PORT HURON, St. Clair County, Mich.- 
Proposals will be received until 11 a. m. May 1! by C ‘lh im 
Commissioner of Finance, for the mite 5% bonds, 
orized at an election held April 5—V. 110. 1775: 
$60 000 hospital! bonds. Due $3, 000 ye idle on July 1 from 1921 to 1940, 
inc] lusive 
320,000 water honds. 
inclusive. 
Denom. $1,000. Date 


mee 
or 4 
and semi-ann. int. 
standard of weight 
Philadel 


Cert. 


i7ig 


ee County, 


onds is soon to be 


BOND OFFER- 
bids until 


Cert. check for 
required. 

Cert. check for 
required. 


Rz 2athfon. 
which were auth- 


Due $16,000 yearly on July 1 from 1921 to 1940, 


July 11920. Prin. and semi-ann. int. payable 
at the Hanover National Bank, of New York. Cert. check for 1% of 
amount of bonds bid for, required. Purchaser to furnish the necessary 
bond The official circular states that no previous issue has been contested, 
and that there is no litigation pending or threatened aff corporate 
existence or the boundaries of the city, or the ti itles of its officials 

PORTLAND, Cumberland County, Me.—TEMPORARY 
The temporary loan of $300,000 issued in anticipation of vaxes, dat 
and maturing Oct. 4 192 0), offered on April 27—V. 110, p. 1775—was 
awarded to & & Hutzler of N. Y. ona 5.89% 


“*t iy yr the 


LO. iN 
qd May 3 


‘alomon Bros. discount basis. 

POST FALLS IRRIGATION DISTRICT (P. O. P« st Falls), Koote- 

nai County, Idaho.—BOND OFFERING.—According to newspaper re- 
ports, Ursula P. Richards, Secretary, will on May 5 at 12 m. receive pro- 
posals for $102,000 bonds. 
PROVO CITY SCHOOL DISTRICT (P. O. Provo), Ut <e Cc ing A 
Utah.—BOND SALE.—The Palmer Bon d< &: Mor gage Co. eCity 
has purchas ed the $1: =) 000 5% 1-20-ye ur serial schoo! phew ote ¥1.26. 
Other bidders: International Trust Co., Sweet. Causey, Foster & Co., 
Bosworth, Chanute & Co. and Benwell, Phillips, Este & Co., all of Denver. 
Dated May 1 1920. Interest M. & O. 

PULASKI COUNTY (P. O. Winamac), Ind.—BOND. OFFERING 
Proposals will be received until 10 a. m. May 7 by Cecil Pachter kircher, 
County Treasurer, for $15,500 44% John Jentz et al White Post Twp. 
road bonds. Denom. $775. Date April 6 _1920._ Int. M. & N. Due 
$775 each six months from May 15 1921 to Nov. 15 1930, incl. 

RAVENNA CITY SCHOOL DISTRICT (P. O. Ravenna), P: 
County, Ohio.—BONDS VOTED.—On Apr. 27 the people 
to 115. to issue $350,000 school bonds, it is reported. 

rr pilad bine Carbon County, Wyo.—BONDS VOTED .—Py 164 
to 26 ‘‘against’’ $45,000 sewer bonds carried. 

REDLANDS HIGH SCHOOL DISTRICT, San Bernandino County, 
Calif.—BOND SALE.—The $185,000 5147 school bonds offered on 
Apr. 26—V. 110, p. according to reports, to the 


‘rtage 
voted, by 700 


* 


‘for 


1665—have been sold, 
First National Bank of Redlands. 

RENVILLE COUNTY (P. O. Olivia), | 
At 3 p.m. on May 25 proposals will be received by A. O. Schmidt, County 
Auditor, for $150,000 Grainage bonds, it is stated. 

RICHLAND PARISH SCHOOL DISTRICT NO. 5 (P. O. Raymond), 
La.—BOND SALE.—C. W. McNear & Co. of Chicago were awarded on 
April 20 the $150,000 5% 1-20-year seri 110, p. 1556 i—it is 
stated. 

ROCHESTER, N. Y.—NOTE OFFERING.—Proposals will be received 
until 2:30 p. m. May 6 by H. D. Quinby, City Comptroller, for $250,000 
school and $100,000 municipal bldg. construction notes, maturing eight 
months from May 10 1920, at the Central Union Trust Co., of New York, 
where the votes will also be delivered and paid for on May 10. 3idders 
must state rate of interest, designate denominations dcsire a and to whom 
(not bearer) notes shall be made parable. 

ROCK COUNTY (P. O. Luverne), Minn.—BOND OFFERING.—Pro- 
posals will be received until 3 p. m. May 8 by Olaf Skyberg, County Auditor, 
for $150,000 5% public-highway bonds. Denom. $1,000. Date Nov. 1 
1919. Prin. and semi-ann. int. (M. & N.) payable at the Northwest rn 
National Bank, Minneapolis. Due yearly on Nov. 1 as follows: $50,000 
1919, $10,000 1930 to 1937, incl., and $20,000 1938. Certified check on 
some reliable bank for $15,000, pay able to the County Treasurer, required. 

ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Proposals will be coneivell wnddl 12 m. May 10 (not May 12 as naperted in 
V.110 p. 1666) by Frank Mitchell, Village Clerk. for $44,000 6° 
improvement bonds. Denom. 10 for $600 and 38 for $1 000. 
April 1 1920. Principal and semi-annual interest (A. & O.) payable at 
the Rocky River Savings & Banking Co., of Rocky River. ue $2,000 

on each April 1 and $2,600 on each Oct. 1 from Oct. 1 1920 to Oct. 1 1929, 
inclusive. Certified check for $500, required. Bonds to be delivered 
and paid for within ten days from date of award. Purchaser to pay accrued 
interest. 


Minn.—BOND OF FERING.— 


street- 
Date 





May 1 1920.] 
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ST. JOSEPH (P. O. South Bend), Ind.—BOND OFFERING.—Pro- 
posals will be received until 10: 30 a. Mm. May 10 by Edward T. Keller, 
County Treasurer, for $52,000 4}4 % Lemon Sheets et al. Penn. Twp. road 
bonds. Denom. $520. Date Fe b. "15 1920. Int. M. & N. Due $2,600 
each six months from May 15 1921 to Nov. 15 1930 incl. 


ST. LOUIS, Gratiot County, Mich.—BOND OFFERING.—Proposals 
will be rece ive d until 8 p. m. May 3 by H. B. Gidding, City Clerk, for the 
following 5% bonds: 

354,115 water bonds, maturing serially from M: 27 1 1935 to May 11947, incl. 

4,000 street impt. bonds. Due May 1 192 

(,000 fire dept. bonds. Due $3,000 May 1 1930 and $4,000 May 1 1932. 

Int. semi-ann. Cert. check for 3% of amount of bonds, required. 


SAFFORD SCHOOL DISTRICT (P. O. Safford), Graham County, 
Ariz.—-BOND ELECTION.—A new election has been called to authorize 
$50,000 school-building bonds. 


SAN DIEGO HIGH SCHOOL DISTRICT, San Diego County, Calif. 
—BONDS NOT SOLD.—The $730,000 5% school bonds offered on April 20 
V.110, p. 1666—were not sol ld. 


SAN JOSE GRAMMAR SCHOOL DISTRICT, Santa Clara County, 
Calif.—BOND OFFERING.—The $300,000 school bonds offered without 
success on April 19—V. 110, p. 1557—will be reoffered for sale at 1] a. m. 
on May : 


elousas), 
Prescott, 
it is 
Due yearly 


Due yearly 


SAN JOSE HIGH SCHOOL DISTRICT, Santa Clara County, Calif. 
—BOND OFFERING.—At 11 a. m. May 3 the $400,000 5% gold coupon 
offered for sale. 

SAN JUSTO SCHOOL DISTRICT, San Benito County, Calif.— 
will be offered for sale on May 3, it is stated. 

ST. LANDRY PARISH SCHOOL DISTRICT (P. O. Op 
Superintendent of School Board, for the following 5% coupon bonds, 
reported, until 10 a. m. May 20: 

School District bends. Date May 1 1920. 
on May 1 from 1921 to 1930, incl. 
25,000 Mellville Date Nov. 
1 from 1920 to 1924, incl. 
Denom. $500. Prin. and semi-ann. int. payable at the office of the Parish 

SANTA MARGARITA SCHOOL DISTRICT, San Luis Obispo 
County, Calif.—BOND OFFERING.—Until 2 p.m. May 6F. J. Rodrigue: Ss, 
proposals for $12,000 6% gold bonds, authorize d by a vote of 68 to 0, at an 
election hele i March ¢£ Z 1920. Denom. $1,000. Date May 6 1920. Prin. 
check on are ‘liable bank ‘for 10% payable to the County Treasurer, required. 
Total bonded debt (including this issue), $16,000. Assessed value of real 

SCHLEISINGERVILLE, Washington County, Wis.—BOND OF- 
FERING.- Bids will be received, it is reported, until 10 a. m. oad, by 
Jert. 
check for $300, payable to the Village Treasurer, required. 

SCHENECTADY, oepemeeney, County, N. Y.—CERTIFICATE 
5.95% interest ba plus a premium of $8, $150.000 certificates of indebted- 
ness, Maturing on "Oct. 30 1920, at the City Treasurer's office or at the 

SCOTT COUNTY (P. O. Davenport), lowa.—BOND OFFERING.— 
sids will be received until 2 p. m. May 3 by Hugo H. Stahl, County Treas- 
an election held June 14 1919. Denom. $1,000. Date May 1 1920. Prin. 
and ann. int. (May 1), p yable at the office of the County Treasurer. Due 
incl. Official circular states that there has never been any default or com- 
promise in the pas of any of the county’s obligations and that no 


bonds offered without success on April 19—V. 110, p. 155/7—will be re- 
BOND OFFERING.—The $22,000 6% bonds mentioned in V. 110, p. 1157, 
La.—BOND OFFERING.—Proposals will be received by W. B. 
$12,000 Morrow : 
School District bonds. 1 1919. 

on Nov. 
School Board. Cert. check for 1% required. 
Clerk Board of County Supervisors (P. O. San Luis Obispo), will receive 
and semi-ann. int. payable at the office of the County Treasurer. Cert. 
and personal property, $812,355. 
Alex B. Rose nheime Ps Village Clerk, for $6,000 water works bonds. 
SALE.—On Ap ril 29 S. N. Bond & Co., of New York, were awarded on a 
Chase National Bank of New York. 
urer, for $435,000 5% road bonds authorized by a vote of 3,452 to 2,456 at 
yearly on May | as follow $125,000, 1921 and $100,000, 1922 to 1924, 
previous issues of bonds have been contested, and that there is no contro- 


ment 





versy or litigation pending or threatened concerning the validity of these 
bonds, the corporate existence of boundaries of the municipality, or the title 
of the present officers to their respective offices. 


Financial Statement. 


True value (estimated) of all taxable property in county ~_-—_-_ $107,300,687 
Taxable valuation of real and personal property, equalized for 
1919, one-fourth of assessed actual value 23 rit et 
Actual value of moneys and credits, taxable at five mills 
Total heaauieal debt, including this issue 
Floating debt, or other debt in addition to bonded debt 
Value of property owned by county 
Population, State census, 1915 
Present estimate 5,0 
An additional $300,000 bond issue will probably be qaued this year. 


SHEPHERDSTOWN, Jefferson County, W. ae on ee OF FER- 
ING.—Proposals will ber received until May 1 for the $3,500 5 20-year 


— 110, p. 1557—it is stated. Denom. $100. Date May 1 
Je. 


SMITHFIELD SCHOOL ee at Ape (P. oO. Smithfield), Isle of 
Wight County, Va.—BOND OFFER be received 
until May 14, it is st ated. for $501,000 5% , 20-y ear school bonds. Denom. 
$1,000. Date July 15 1920. 


SOUTH GREENSBURG, Westmoreland County, 
SOLD—TO BE RE-OFFERE D. —-An issue of $25,000 5°% bonds offered on 
April 15 was not sold. Denom. $1,000. Date Jan. 1 1920. Int. semi- 
ann. Due Jan. 1 1945: optional Jan. 1 1935. 

The Borough Secretary informs us that these bonds will be re-advertised 
in the near future. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—Pro- 
posals will be received until May 4 (date changed from April 30—V. 110, 
p. 1776) by John L. Kesler, County Treasurer, for the following bonds: 
$7,500 4% % Louis Slansky et al. Wayne & Railroad Twps. road impt. 
bonds. Denom. $375. Jue $375 each six months from 
May 15 1921 to Nov. 15 1930 inel. 

William H. Shanks et al. Davis Twp. road impt. bonds. 

Denom. $400. Due $400 each six months from May 15 
1921 to Nov. 15 1930 incl. 

Date Dec. 2 1919. Int. I M. & N. 


STILLWATER COUNTY (P. O. Columbus), Mont.—BOND OFFER- 
I NG.—Bids will be received until 3 p. m. May 6 by hk. A. Latham, County 
Clerk, for the following bonds: 
*$75, 000 highway bonds 

Denom. $1,000. Date Jan. 
(J. & J.), payable at Kountze 


,Pa.—BONDS NOT 


8.000 41% &% 


1$75,000 court-house bonds. 

1 1920. _ Principal and semi-annual interest 
Bros... New York. ‘The maturities of both 
issues are the same: due Jan. 1 1940, optional yearly on Jan. 1 as follows: 
$7,000 19:30 to 1938, inclusive, and $12,000 1939. Certified check on 
some reliable bank for $7,000, for both issues or $3,500 for each, payable to 
the County Treasurer, required. Bidders are requested to submit bids 
on said bond issue bearing 54% and also upon said bond issue bearing 6% 
interest. 

The bonds will be printed by the County and ready for delivery within 
two weeks of the time of sale and the County will de liver to the purchaser 
the approving opinion of Charles B. W ood, Chicago. Official circular 
states that no bonds previously issued by this. County have ever been con- 
tested and that the interest and principal of all bonds previously issued by 
Stillwater County have been promptly paid at maturity and that there is 
no controversy or litigation now pending or threatened affecting the cor- 
porate existence or the boundaries of Stillwater County, or the title of its 
present officials to their respective offices, or the validity of these bonds. 

Financial Statement. 


Assessed valuation (equalized) of real property 1919_____-- $16, 003,720 00 
Assessed valuation (equalized) of personal property, 5, 782°769 00 
Assessed valuation (equalized) of other property, i919 2 592,250 00 
$24, 378 739. 00 
$610, 500 00 
50.889 27 
28,497 71 


Total assessed valuation as equalized, 1919_- 
Total bonded indebtedness including these issues 
Amount of floating debt outstanding warrants 
Amount of sinking fund now on hand 
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ALTERNATIVE PROPOSALS 


LOANS OF THE 


City of Philadelphia 


Bought & Sold | Four 
| per annum as may be 
| deiphia, Pennsylvania, 


and three-quarters ner 
determ 
after bids 


$2,000,000 LOAN 


School District of Philadelphia 


PENNSYLVANIA 


SERIAL GOLD BONDS 


centum (4% %) per org or four and one-half per centum (4! 
Board of Public Edueat om of the School District of Phila. 
for said loan have been recel\ 


ined by the 


Free of All Tax, Including the Federal Income Tax 


Biddie & Henry 


104 South Fifth Street 
Philadelphia 


New York Telephone, John 5089. 


will be received by 
office of the Board of 


Philadelphia, until 12 





| condition as follows: 


MONDAY, MAY 10, 1920 
| for two million dollars ($2,000,000) 


The bonds will be registered in form. 
The denominations will be 
$100,000 of Loan will mature each year from December 1, 1930, to December 1, 1949. 
Interest payable June 1 and December 1 of each year. 


SEALED PROPOSALS 
Villiam Dick, 
Public 
stone Building, 19th Street 


o clock 


$1,000 and $5,000. 


Fr” All taxable rea! estate in the City of Philad 
is subject to taxation for school purposes. The 
resolution authorizing this loan provided that an 
above Chestnut, annual tax of one-fifteenth (1-15) of a mill upon 
noon each dollar of the assessed valuation of the 
property in the School District be levied, for the 
payment of principal and interest and taxes on 
such obligations, in each and every year until the 
loan is paid in full. 


elphia 
Secretary, in the 
Educ ation, Key- 


schoo] loan on 





MUNICIPAL BONDS 


Wholesaling entire issues of City, Count 
School District and Road District Bonds 


of Texas. 
Circulars on Request. 
HAROLD G.WISE & COMPANY 





Eoustow Texas 





$400,000.00 


City of Bayonne, N. J., Water 5s, 
Dated April 1, 1920. Due April 1, 1926 
Price 102.05 & Int., returning 6.10% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephene, Lombard 710 








TWO MILLION DOLLARS ($2,000,006 
SCHOOL LOAN 


for the purpose of raising the 
procuring sites 


necessary funds for 
and erecting buildings and addi- 


| tions for elementary and his wh scnools in the School 


District of Philadelpnia, authorized by resolution 
of the Board of Public Education, School District 
of Philadelphia, Pennsy!vania, approved April 13, 


Bonds will be issued in registered form, in 
denominations of $1,000 and $5,000. 

The said sum of two million dollars ($2,000,000) 
will bear interest at the rate of four and three- 
quarters per centum (4% %) per annum or four 
and one-half per centum (4%°) per annum as 

may be determined by the Board of Public 
Education of the School District of Philadelphia, 
Pennsylvania, after bids for said loan have been 
received, payable semi-annually on the first day 
of June and December, the first payment of 
interest to be made on the first d: iy of December, 
1920, said loan and interest thereon to be pay able 
free from all taxes. 

The principal and interest of said loan will be 
pozenie at the Philadelphia National Bank of 
*hiladelphia, in lawful money of the United 
States, in gold coin of the present standard of 
weight and fineness. 


, 1920. 


THE BOARD OF PUBLIC EDUCATION 


School District of Philadelphia, Pennsylvania 


Proposals must be submitted upon blanks 
to be obtained from the undersigne 

No bid will be considered unless accom- 
panied by a certified check drawn to the 
order of the School District of Philadelphia, 
Pennsylvania, for two (2) per centum of the 
par value of the bonds bid for. 


Checks or certificates accompanying bids not 
accepted will be returned to the bidders within 
forty-eight hours after the opening of the bids. 
Deposits of successful bidders will be applied in 
partial payment of the amount of the loan 
awarded them. No allowance for interest will be 
made on the advance payments. 

Settlement in full for the loan awarded must 
be made with the Secretary on TUESDAY, 
JUNE IST, 1920. 

Bids at less than par will not be considered. 

The Board of Public Education reserves the 
right to reject any or all proposals, or to award 
any portion of the loan for which bids shall be 
received, as it may deem best for the interest of 
the School District of Philade!phia. 

Being municipal bonds, certificates of the School 
District of Philadelphia constitute legal invest- 
ments for trust funds and estates. 

sids may be made for “‘all or none”’ 


' or for any 
portion of the issue. 


WILLIAM DICK, 


Secretary. 
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Included in the outstanding warrants of $50,889 27 is $1,264 17 of regist- 
ered warrants on the Reed Light Improvement District fund and $40,720 88 
of registered on the Big Lake Drain District No. 1 Fund. These outstand- 
ing warrants are not a general obligation against the county, but are assessed 
against the land which is embraced in the boundaries of the Spe cial Improve- 
ment District. Population of Stillwater County, estimated 1920, 12,000. 
Predominant nativity of population, American. 


* These bonds were mentioned in V. 110, p. 1666. 


STONE MOUNTAIN, Dekalb County, Ga.—BONDS VOTED.— 
At a recent election $33, 000 6% water and sewer bonds were voted by 74 to 5 


SUMMIT COUNTY SCHOOL DISTRICT (P. O. Park City), Utah.— 
BOND ELECTION .—On May 10 $40,000 5% 20-year, building bonds are 
to be submitted to a vote. A. W. Williams, Clerk. 


SUSANVILLE GRAMMAR SCHOOL DISTRICT, Lassen Coun 
Calif.— BOND OFFERING.—On May 3, it is reported, that $83,000 30% yy 
bonds will be offered for sale. 


TALLAHAGA DRAINAGE DISTRICT (P. O. Louisville), Winston 
County, Miss.—BOND OFFERING.—G. W. E. Bennett, Secre tary of the 
Board of Drainage Commissioners, will receive bids for $125 2,000 6% bonds. 
Int. semi-ann. Cert. check for $1,000 required. 


THREE FORKS SCHOOL DISTRICT (P. O. Three Forks), Gallatin 
County, Mont.—BONDS VOTED.—By 97 ‘“‘for’’ to 18 ‘‘against’’ $18,000 
school building bonds have been voted. 


TODD COUNTY (P. O. Long Prairie), Minn.— BOND OFFERING.— 
Until 3 p. m. May 12 bids will be received by L. J. Ramstad, County 
Auditor, for $80,000 10-year road bonds at not exceeding 6% int., it is 
stated. Denom. $1,000. Date May 1 1920. Prin. and semi-ann. int. 
payable in Minne vapolis or Illinois at option of purchaser. Due May 1 
1930. Cert. check for $10,000 payable to the County Treasurer, required. 


TOMALES UNION SCHOOL DISTRICT (P. O. Tomales), Marin 
County, Calif.—BONDS VOTED.—The proposition to issue $30,000 
bonds was carried, according to reports, at an election by a large majority. 


TORONTO VILLAGE SCHOOL DISTRICT (P. O. Toronto), 
Jefferson County, Ohio.—BOND SALE.—On April 9 the $100,000 6% 
20 %-year (aver.) coupon school bonds, offered on that date—V. 110, p. 
1341—were awarded to F. C. Hoehler & Co. of Toledo at 102.6425, a basis 
of about 5.77%. Date April 11920. Due $1,000 on March 1 and $1,500 
on Sept. 1 in each of the years from 1921 to 1960, incl. 


TORRANCE COUNTY SCHOOL DISTRICT NO. 7, N. 
BOND OFFERING.—Proposals will be received until 10 a. m. 
L. A. Rousseau, Clerk Board of Education (P. O. Estancia), 
20-30-year (opt.) school bonds at not exceeding 6% 
p. 893. Denoms. 4 for $3100 and 45 for $500. 
at the office of District Treasurer 


TURLOCK, Stanislaus Pomme, Calif.—BOND DESCRIPTION.— 
The $60,000 6% tax-free gold coupon bonds recently sold at a private sale 
—V.110, p. 1776—are in denom. of $1,000 and are dated Feb. 28 1920. 
Int. F. & A., payable in Turlock. Due $3,000 yearly. Total debt (ex- 
cluding this issue) $93,000. Assessed value, $1,749,000. 


TUSTIN SCHOOL DISTRICT, Orange County, Calif.—RBOND 
OFFERING.—Bids will be received until 11 a. m. May 5 by J. M. Backs, 
County Clerk (P. O. Santa Ana), for $36,000 6% school bonds. Denom. 
$1,000. Date June 1 1920. Int. semi-ann., payable at the office of the 
County Treasurer. Due $3,000 yearly from 1922 to 1933, incl. Certified 
or cashier’s check for 3% of amount of said bonds or of the portion thereof 
bid for, payable to the Chairman of Board of County Supervisors, required. 
Purchaser to pay accrued interest. Bonded debt, $40,000. Total valua- 
tion of taxable property (exclusive of operative property), 1919, $3,092,500. 


TYRONZA-ST. FRANCIS ROAD DISTRICT (P. O. Parkin). Cross 
County, Ark.—BOND SALE.—M. W. Elkins of Little Rock has been 
awarded, it is stated, $300, 000 road bonds. 


UKIAH, Mendocino County, Calif.—BONDS DEFEATED.—An issue 
of $25,000 bonds to purchase local gas works has been defeated. 


UTAH COUNTY (P. O. Provo), Utah.—BOND OFFERING.—Bids 
will be received until 11 a. m. May 1 by the County Clerk for the following 
5% coupon bonds—V. 110, p. 1776: 
$300,000 road and bridge bonds being part of an auth. issue of $600,000. 
The bonds were voted by 2,913 to 414 at an election held April 
29 1919. Due $20,000 yearly from 1926 to 1940, incl. 

100,000 Court House bonds, being part of an auth. issue of $200,000. 
The bonds were voted by 2,036 to 997 at an election held April 
29 1919. Due yearly as follows: $6,000, 1926 to 1930, incl., 
and $7,000, 1931 to 1940, inel. 

Date May 1 1919. Denom. $1,000. Prin. and semi-ann. int. (M. & N.) 
payable at some bank in New York City, N Cert. check tor not less 
than 1% of the amount of bonds bid for payable to the County Treasurer, 
required. The successful bidder will be furnished by the county with the 
approving opinion as to legality of John C. Thomson of New York City. 


Mex.— 
May 11 by 
for $22,900 
interest—V. 110, 
Int. semi-ann. payable 





Financial Statement. 

Re Se i hae an eae beehiseenbinis $50,607 ,800.00 
Estimated actual value 60 .000 .00 
Total bonded debt, including these issues 400 ,000.00 
Floating debt 
Population, 1910 Federal census 
Present estimated population ,00 

Utah County was organized April 19 1852. ‘There are included within 
the boundaries of the county 497.33 miles of railroad. 


VALLEY VIEW (P. O. Independence R. F. D. No. 1), Cuyaho > 
County, Ohio.—BOND SALE.—The $16,000 6% coupon electric-light 
bonds offered on April 23—V. 110, p. 1453—were awar ded to local investors 
at par. Due $1,000 yearly on May 15 from 1921 to 1932 incl. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Sealed bids will be received until 10 a. m. May 8 by Walter A. 
Smith, County Treasurer, for $36,000 4%% Jacob P. Hirsch et al. Knight 
Twp. ‘road bonds. Denom. $150. Date May 8 1920. Int. M. & N. 
Due $300 each six months from May 15 1921 to Nov. 15 1930 incl. 


WABASH COUNTY (P. O. wanes)», me —NO BIDS RECEIVED.— 
No bids were received oe the $440,000 5% C. " Williams et al Noble & 
Waltz . 110, p. 1667. 


WARREN COUNTY (P. O. Sitteesivaai, Ind.—BOND OFFERING. 
—Proposals will be received until 1 p. m. May 5 by J. F. Hildenbrand, 
County Treasurer, for $8,300 4%% Steuben Twp. Gravel Road bonds. 
Denom. _*- Due $415 each six months from May 15 1921 to Nov. 15 
1930, incl. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND OFFERING.— 
Proposals will be received until 4 p. m. May 3 by James L. Allen, County 
Treasurer, for $43,720 4%% 10-year serial J. W. Hendrickson et al Skelton 
Twp. road impt. bonds. 

WASHINGTON COUNTY ROAD DISTRICT NO. 1, Ark.—BOND 
SALE.—Caldwell & Co. of St. Louis, Nashville and Memphis, have pur- 
chased and are now offering to investors at a price to yield 6% interest 
an issue of $120,500 5%% tax-free bonds. Denom. $500. Date Feb. 2 
1920. Prin. and semi-ann. int. (F. & A.) payable at the St. Louis Union 
Trust Co., St. Louis. 


WATERVLIET, Albany County, N. Y.—NO BIDDERS.—There were 
no bidders for the two issues of 5% coupon (with privilege of registration) 
paving bonds, aggregating $126,000, offered on April 20.—V. 110, p. 1667 


WATONWAN COUNTY (P. O. St. James), Minn.—BOND SALE.— 
The Wells-Dickey Co. and the Minnesota Land & Trust Co., bidding joint- 
ly, were awarded the $250,000 5% My -year road bonds, date d April 1 1920, 
offered on April 6—V. 110, p. 145 Denom. $1, 000. Int. A. & O. 


WEBSTER COUNTY (P. O. Webster Springs), W. Va.—BOND 
SALE.—An issue of $500,000 road bonds will probably be taken by the 
State of West Virginia. 


WHARTON SCHOOL DISTRICT (P. O. Wharton), Morris County, 
N. J.—BOND OFFERING.—J. H. Williams, District Clerk, will receive- 
proposals until 8 p. m. May 10 for the issue of 5 5% % school bonds, not to ex- 
ceed $150,000, which was ‘previously offered on “April 13—V. 110, p. 1454. 
Denom. $1,000. Date June 1 1920. Prin. and semi-ann. int. (M. & S.) 
payable at the Dover Trust Co. of Dover. Due $5,000 yearly on June 1 
from 1921 to 1950 inclusive. 


WHATCOM COUNTY SCHOOL DISTRICT NO. 301, 
BOND OFFERING.—Up to May 1 2 will be received, 
reports, by the County Treasurer (P Bellingham) for $75,000 bonds. 


WHEATLAND, Platte County » Wyo.—BON D ELECTION.—On May 
11 $20,000 water and $20,000 sew a 6% bouds are to be voted upon. 

WHEATON, Barry County, Mo.—BONDS SOLD.—An issue of $25,000 
5% 5-15-year (opt. ) road bonds has been sold to the Bank of Wheaton_at 
par. 

WHITMAN COUNTY SCHOOL DISTRICT NO. 2, Wash.—BOND 
OFF ERING.—Bids will be received until 10 a. m. May 15 by B. F. Man- 
ring, County Treasurer (P. O. Colfax), for $3,300 school bonds at not ex- 
ceeding 6% interest, authorized by a vote of 5 to 0 at an election held 
April 10 1920. Denom. $550. Prin. and ann. int. payable at the office of 
the County Treasurer. Due $550 yearly from 1921 to 1926, incl., optional 
any time after 2 years from date. Certified check or draft for 1%, payable 
to the County Treasurer, required. Bidders are requested to state at what 
rate of interest they will purchase said bonds at par and whether or not the 
bidder will furnish the necessary blank bonds. 


WINTON SCHOOL DISTRICT, Merced County, Calif.—BOND 
OFFERING.—An issue of $6,500 school bonds will be offered for sale on 
May 10, it is stated. 

WOODRUFF COUNTY ROAD IMPROVEMENT DISTRICT NO. 12, 
Ark.—BOND SALE.—Recently Ames. Emerich & Co. and the Union 
Trust Co. secured $525,000 5% serial road-impt. bonds. Denom. $1,000. 
Date Dec. 1 1919. Int. M. & S., payable in New York or St. Louis, at 
option of holder. Due yearly on Sept. 1 as follows: $2,000 1921, $1,000 


Wash.— 
according to 
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BOND CALL 
$65,000 


TOWN OF STEAMBOAT SPRINGS,COLO. 
WATER BONDS 


The Town of Steamboat Springs, Colorado 
hereby calls in for payment $65,000 water bonds 


| ee ee ee ~~ 
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Town of Dodson, ‘oe AMERICAN MFG. CO. 


SEWER BONDS. 


Notice is hereby given that the Council of the | 


Town of Dodson, 


6%. 20-year, 
June 1 1910, optional June 1 1920, due June 1 
1925, consisting of sixty bonds in the denomina- oe a 
tion ‘of $1,000 each, numbered from 1 to 60 | Per in said Town. 
inclusive, and fifty bonds in the denomination | 0? ational penx 
of $100 each, numbered from 61 to 110, inclusive . E. 
said bonds will be paid upon presentation at the 


NEW LOANS 


Montana, 
auction sewer bonds of the 
optional after ten vears, 

- yavable semi-annually in New York City, 
issued by the Town of prenzaboos Springs, dated FICHTH DAY OF JUN 


EIGHT O’CLOCK, P.M., 
Certified check for $2,000.00 
as guarantee. 

MOEN, Town Clerk. 


FINANCIAL 


ee PO PO OOO BEF 


$20,000 


will sell at public | 
Town for $20,000.00, 
interest 
on the 
E, A.D., 1920, AT 
at the Council Cham- 


CORDAGE 


MANILA, SISAL, JUTE 


fable & West Streets, Brooklyn, BM. Y. City 





= of the Town Treasurer in Steamboat 
rings, Colorado, or at the banking house of 
co ol Brothers in the a of New York, or 
at the office of Benwell, lips, Este & Com. 
any, Colorado National a... uilding, Denver 
olorado. Interest will cease on t @ above 
described bonds sixty days after date of the first 
publication of this call. 

FREDERICK ZICK, | 
Town Treasurer | 








auction electric 


$45,000.00 
Town of Harlem, Montana 


AT EIGHT O’CLOC 
Chamber 


$10,000 


Town of Dodson, Montana 
| ELECTRIC{LIGHT BONDS. 


Notice is hereby given that the Council of the 
Town of Dodson, Montana, 
light bonds of tne Town, for 
$10,000.00, 6%, 20-year, optional after ten years, 
interest payable semi-annually in New York City, 
on the SEVENTH DAY O 
K, P.M., at the Council 
in said Town. 
2,000.00 on National Bank as guarantee. 

MOEN, Town Clerk. 





FEDDE & PASLEY 


Certified Bublic Acceuntanis 


will sell at public 


55 Liberty St., New York 


F JUNE, A.D., 1920, 
Certified check for 











Water Bonds. 


Notice is hereby given that the Council of the 
Town of Harlem, Montana, will sell at public 
auction water bonds of the Town, for $45,000.000 
6%, 20 year, optional after ten years, interes, 
pa able semi-annually in New York City, on the 

RST DAY OF JUNE, A. D., 1920, at eight 
bon ed P. M., at the Council Chamber in said 
Town. Certified check for $2,000.00 on National 


Bank guarantee. 
” A. BOE, Town Clerk. 





-nfidential 
United States. 


GEO. B. EDWARDS 


INVESTMENTS 
88 Broadway. NEW YORK, WN. Y. 
oR SALE—Timber, Ceail, Iren, Ranch and 
other Droverties. 
Negotiations. Investigations 
*ettlements and Purchases of Property. 
West Indies. 


GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate Acoounting, 
Income Tax Returns, 
Telephene Recter 544) 





Canada. 





May 1 1920.] 
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1922, $16,000 1923, $17,000 1924, $18,000 1925, $19,000 1926, $20,000 
1927, $21,000 1928, $22,000 1929, $23,000 1930. $24,000 1931, $26,000, 
1932, $27,000 1933, $28,000 1934, $30,000 1935, $31,000 1936, $33,000 
1937, $34,000 1938, $36,000 1939, $38,000 1940, $59,000 1941. ,44a4 


WOOSTER, Wayne County, Ohio.—BONDS VOTED.—By a vote of 
959 to 139, a proposition to issue $60,000 water-works completion bonds 


carried, it is reported, at the April 27 primaries. | 


WYTHEVILLE, Wythe County, Va.—BOND OFFERING.—It ¥is 
stated that D. A. Rich, Clerk of the Council, will receive bids for $30,000 
6% refunding bonds until May 20. Denom. $500. Date July 1 1920. 
Due $5,000 every five years, beginning 1925. el 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 21, Mont.— 
BOND OFFERING.—Proposals will be received until 8 p. m. May 17 by 
O. C. Kerney, Clerk (P. O. Broadview) for $50,000 coupon school building 
bonds at not exceeding 6% interest. Denom. $1,000. Int. semi-ann., 
payable at the office of the County Treasurer. Due in 20 years, optional 
$5,000 yearly after 10 years from their date. Cert. check for $250, payable 
to the above Clerk, required. Bonded debt (including this issue) $56,500. 
Sinking fund $500. Assessed value $628,000. 
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CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICT, Alta.—DEBENTURES AWARDED 
IN PART.—Of the 25 issues of school debentures offered on April 20—V. 
110, p. 1560—awards were made of eight issues, as follows: 

To‘the Canadian Landed & National Investment Co. of Winnipeg: 

$3,200 7% 15-yr. Clinton S. D. No. 3846 debentures at 97.1875. 

2500 7% 15-yr. Evergood 8S. D. No. 3839 debentures at 97.20. 
1,500 7% 15-yr. Leader S. D. No. 3494 debentures at 96.666. 
2,600 7% 10-yr. Rosebud Valley 8S. D. No. 2702 debentures at 97.11. 
1,400 7% 5-yr. Ruby S. D. No. 3311 debentures at 97.14 
To Dr. T. J. Norman of Edmonton, at par: 
7% 15-yvr. Wild Deer S. D. No. 3650. 
1,200 7% 15-yr. Berg 8S. D. No. 3675. 
To A. F. Gorton of Edmonton: 
$1,000 7% 10-yr. Curris 8. D. No. 3767 at 97.909. 


BERWICK, N. S.—DEBENTURE SALE.—On April 12 an issue of 
$23,000 6% hydro-electric bonds was sold locally at par. Denoms. $100 
upjto $1,000. Date May 11920. Int. M.& N. Due May 1 1940. 


CAP DE LA MADELAINE, Que.—DEBENTURE SALE.—An issue 
of $90,000 5% % 15-year installment school debentures has been purchased 
by Versailles, Vidricaire & Boulais, of Montreal, on a 5.98% basis. 

CHATHAM, Ont.—DEBENTURE SALE.—Newspapers report that an 
issue of $90,000 544% 30-year hydro-electric debentures has been awarded 
to Brent, Noxon & Co. of Toronto at 92.065, a basis of about 6.25%. 

DEBENTURES AUTHORIZED.—It is reported that on April 19 a by- 
law to issue $37,500 paving debentures was passed by the Council. 


GILBERT PLAINS, Man.—DEBENTURE OFFERING.—Tenders are 
being received until May 18 by James C. Turner, Village Secretary-Treas- 
urer,‘*for $22,000 5/4 % 30-year installment bonds. 


MELFORT, Sask.—DEBENTURE OFFERING.—A. H. Williams, 
Town Clerk, is advertising for tenders for the following 6% % installment 
debentures: $12,000 10-year electric light and power; $3,600 20-year 
sewer, and $700 20-year water works. 








MINITONAS R. M. (P. O. Minitonas), Man.—-DEBENTURE OFFER- 
ING.—Proposals will be received until 12 m. May 11 by John H. Cannon, 
Municipality Clerk, for $50,000 6% 30-year installment road debentures. 


ORILLIA, Ont.—OPTION ON DEBENTURES GRANTED.—It is re- 
ported that the Town Council on April 23 gave a month’s option to Wood, 
Gundy & Co., of Toronto, on $70,795 71 water works and $20,000 local 
sewer 5% 20-year installment debentures. The option provides that 


Wood, Gundy & Co. can purchase at 90.20, a basis of about 6% %. 


PORT DALHOUSIE, Ont.—DEBENTURES VOTED.—At an election 
held April 17 the voters authorized the issuance of $120,000 water works 
bonds. according to reports. 


QUEBEC (Province of).—TENDERS REJECTED.—All tenders f 
$5,000,000 534% debentures offered on April 20—V. 110, p. cians 
rejected, according to reports, by the Provincial Treasurer as unsatisfactory. 


QUEBEC, Que.—DEBENTURE SALE.—It is reported that the $800,- 
000 6% 5-year debentures, of which we made mention in V. 110, p.1669 
have been sold at par to Versailles, Vidricaire & Baulais of Quebec. ; 


RENFREW, Ont.—DEBENTURE SALE.—The $8,205 6 3 
installment local impt. debentures offered unsuccessfully an be ile 
110, p. 1222—have been sold, according to reports, to W. L. McKinnon 
& Co. of Toronto. 


SASKATCHEWAN (Province of).—DEBENTURE SALE.—A. E 
Ames & Co. of Toronto have purchased and are now offering to investors 
in the United States at a price to yield 7.30%, an issue of $1,000,000 6% 
coupon gold debentures Date May 1 1920.__Prinl and semi-ann. int. paya- 
ble at New Yorkin U.S. gold coin. Due May 1 1924. 


_SASKATOON, Sask.—DEBENTURE OFFERING.—C. J. Yorath 
City Commissioner, will receive tenders until 12 m. May 10 for the following 
coupon (with privilege of registration) debentures: 
$87,700 6% 30-year debentures. Int. M. & N. 
620,000 6% 30-year debentures. Int. M. & N. 
263,200 6% 20-year debentures. Int. M .& N. 
18,000 5% 30-year debentures, dated July 11915. Int. J. & J. 
_ Denom. $1,000. Cert. check for 1% of amount of bid, payable to the 
City of Saskatoon’’ required. Bonds will be delivered either 50% as 
soon as the purchaser’s attorneys approve the issue, and the remaining 
00% six months thereafter, or all of the debentures as soon as the legality 
is approved, with payment of principal and interest in Canada and the 
United States, or in Canada only; both of which conditions the bidder will 
decide upon in submitting his proposals. Furthermore, bidders are also 
requested to state in their tenders, what effect, if any, it will have upon 
their tenders if the City Council should decide, upon opening the bids, that 


the $620,000 shall not be awarded_atithis,time, but_shall be he 
some other time. wih tox , F - .be held over until 


SHERBROOKE, Que.—DEBENTURE SALE.—The $300,000 electric 
plant and $277 000 water works impt. 6% 15-year installment debentures 
offered on April 26—V. 110, p. 1560—were awarded to Le Credit Canadien, 


Inc., of Montreal, at 98.53. Denom. $1,000, $500. . : 
April 1 1920. Int. A. & O. $1,000, $500..and 4$100. Date 


TORONTO TOWNSHIP (P. O. Cooksville), Ont —DEBENTURE 
SALE.—The $74,675 85 6% 20-year installment debentures offered 7 


April 20—V. 110, p. 1669—were awarded, it is state 7 
Co. of Toronto at 98.38. ated, to C. H. Burgess,& 


Ww INNIF EG Man. —Dfi: BE NTUR BF SALE —An "issue of $500,000 ; 
‘ sonal , : 4 44 / 4 6 se > De , 6% 
20-year debentures was recently sold to A. E. Ames & C : . Vo 
Securities Corp. on a 6% % basis. ; Co. and the Dominion 
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Notice of Intention to Issue and 
Sell $50,000 Water 6% Bonds, of, by, 
and for the City of Wolf Point, of 


As 





Roosevelt County, Montana, at Pub- 
lic Auction, to the Bidder Offering 
the Highest Price Therefor. 


STONE & WEBSTER 
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STATE OF MONTANA ) 
COUNTY OF ROOSEVELT }SS; 
CITY OF WOLF POINT f 


Pursuant to the authority of Ordinance No. 86 
of the Council of the City of Wolf Point, of Roose- 
velt County, Montana, passed and approved 
April 12th, A. D. 1920, authorizing and directing 
the advertisement and sale of certain bonds o 
said City, namely: 

Water Bonds of the City of Wolf Point, of 
Roosevelt County, Montana, to an amount 
aggregating the principal sum of $50,000.00, 
comprising 100 bonds numbered consecutivel 
from one to one hundred, both numbers included, 
of the denomination of Five Hundred Dollars 
($500.00) each, all dated April Ist, A. D. 1920, 
absolutely due and payable April Ist, A. D. 1940, 
but redeemable at the open of said City at any 
time after April Ist, A. D. 1930, bearing interest 
from their date until paid, at the rate of six (6) 
per cent per annum, payable semi-annually on 
the first days of January and July, respectively, 
in each year, both principal thereof and interest 
thereon, payable at the National Bank of Com- 
merce in the City and State of New York, U.S. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the 
undersigned Clerk in said City, on Monday, to- 


projects. 
wit: the 17th day of May, A. D. 1920, at the 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own designs or trom designs of 
other engineers or architects. 


MANAGE public utility and in- 
dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 


a Li 
£\ 


Coal Mine 


Management 


If you are financially interested 
in coal properties you should 
investigate the service we offer 
you. 


Changing industrial conditions 
make efficient supervision 





hour of 9 o'clock p. m., be sold to the bidder 
offering the highest price therefor. 

At the said public auction the said successful 
bidder will be required to deposit with the under- 
signed Clerk a certified check payable to his 
order, in the sum of $5,000.00, which shall be 


YOUNGSTOWN 
AN FRANCISCO 





NEW YORK BOSTON CHICAGO 


PITTSBURG 
SEATTLE 


more essential than ever. 


Peabody management service 
has been of great benefit +s 


DETROIT 
PARIS 








held by the City and forfeited to it should the 
purchaser fail to take up and pay for said bonds 


many owners of coal mines. 





when presented to him. Said certified check 
must be made on a National Bank. 

By order of the Council of the City of Wolf 
Point, of Roosevelt County, Montana, made this 
12th day of April, A. D. 1920. 

(Signed) O. T. STENNES, Mayor. 


(Seal) 
(Signed) SAMUEL DOWELL, Clerk. 





Vielé, Blackwell & Buck 
ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industrial Plants 
Reports — Appraisals 


49 Wall Street 





Engineers 





New York 


THE 
J. G. WHITE ENGINEERING 
CORPORATION 


“Buildings—lIndustrial Units 
Public Utilities 
Reports—Valuations—Estimates 
48 EXCHANGE PLACE NEW YORK 


Ours is a highly specialized 
organization operating thirty- 
six bituminous mines in eleven 
fields with an annual capacity 
of 18,000,000 tons. 


It is the result of thirty-seven 


years of experience in mining 
and selling coal. 


Booklet explaining this servica 
will be mailed on request. 


PEABODY COAL CO. 
CHICAGO 
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Banca Italiana Di Sconto 


| 
~ NATIONAL BANK OF COMMERCE | em gue nt 


Societa Bancaria Italiana 
and the 


IN N EW YORK SE = D> |. Socte i iy Paid di Credito LISS HE B86 000 


“a a and Current Accounts ‘ , 
y 81, 1919) ** 3,696,000,000 
Cantral Management and Head Office: 
ROME 
Special Letters ef Credit Branch in Rome 
(fermeriy Sebasti & Reali), 20 Piazza di 8 
Fereign Branches: FRANCE: Paris, 2 Rue le 
Peletier angle Bould. des. Italiens; BRAZIL; Sae 
Paule and Santos; NEW YORK: Italian Diaceunt 
&® Trust Ce., 399 Broadway. 
Offices at Genoa, Milan Naples, Palerme, 
furin, Trieste, Venice, Florence, Bologna, 
Jatania, Leghorn, and ever 100 Branches in the 


Capital, Surplus And Undivided Profits | {Petes ovsring accu: parciay's Bank, La. 


Over Fifty-five Mullion Dollars bape mI TRANSACTED. 


Lincoln Menny Oppenheimer 
Selected Investment Securities || BANKERS 


Located in Pittsburgh, the greatest industrial | FRANKFORT-o-M., GERMANY 
centre in the world, we are intimately in touch Cable Address *‘Openhym” 
with developments in this district. 
We own and offer for sale a number of bonds, INVESTMENT SECURITIES 
which have been selected by us because of their FOREIGN EXCHANGE 


investment possibilities. | 
| 












































Write for information and late lists 


MELLON NATIONAL BANK _ || BERLINERHANDELS-GESELISCHAFT 


PITTSBURGH, PA. BANK 


Berlin W. Behrenstrasse 32-33 
| (Fourded in 1854) 
Pullg-paid capital & reserves M 144,500,008 


Ai kinds ef banking business transacted, 


Special attention given to foregn exchange and 
tary businees. Trade isformation furn 


A e  lilnois Trust & Savings Bank | —"““"""""" 


kctiindidee « »  Ghies Banco Espanol del Rie de La Plata 


HEAD OFFICE, BUENOS AIRES 


Capital and Surplus ° ; $15,000 000 ! London Office, 7 Fenchurch St., EB. C. 3 


‘Capital & Reserves m legal 148,215,765 —=.£12,939,47 
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| All classes of Argentine, Spanish and 
Pays Interest on Time Has on hand at all times a variety of ex- European banking business conducted. 
Deposits, Current and Reserve cellent securities. Buys and selis 
Accounts.« Deals in Foreign Ex- Government, Municipal and 
change. ‘Transacts a General Trust Business. Corporation Bonds. F. WM. KRAFT, Lawyer 

Specializing in Examination ". Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms ft be 111 W. Monroe St., 
s Trust Building 


CHICAGO, ILLINOIS 























ine. Girard Trust Company 


Trustee, 


Administrator, PHILADEI PHIA 


Guardian 
Receiver, Chartered 1836 MINING ENGINEERS 


Registrar and | CAPITAL and SURPLUS, $10,000,000 ||————————-—— 


Transfer Agent 
Member of Federal Reserve System H. M. CHANCE & co. 
Interest allewed Wining Engineers and Geologists 


on deposits. E. B. Morris, President COAL AND MINERAL PROPERTIES 


Ezamined, Managed, Appraised 
Drenei Blde. PHILADELPSIL 
































Government, Municipal, Railroad 


Public Utility Industrial 1919 Numbers Wanted 1919 
INVESTMENT BONDS CHRONICLES 


January 4 
January 18 


A. B. Leach & Co., Inc. August 2 


rind BANK & QUOTATION SECTION 
Investment Securities peer al May July 


62 Cedar St., New York 105 So. La Salle St., Chicago RAILWAY EARNINGS SECTION 


Philadelphia © Boston Buffalo Cleveland § Minneapolis FOMERES ean 
Baltimore Scranton Pitteburgh = Detroit Milwaakee ELECTRIC RAILWAY SECTION 


March 























May 


1 1920.] 
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Catton 





Ohas. O. Corn 


Paul Schwars 
August Schierenberg 


Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
18 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 25 Broad St. 
fHILADELPHIA NEW YORK 


Importers of Egyptian and all 
Foreign Cottons 


FORBIGN CORRESPONDENTS: 
Peederic Serega & Ce.. Liverpoel. 
MeFadden & Oc... Rotterdam. 
Geeicte d'Importation et de Commissien, Havre. 
EfeFadden & Oe., 8. A. I., Milan. 
SBelnhart & Oce., Alexandria, Egypt. 
See. H. McFadden & Bre.'s Agency, Lima, Peru. 


Henry Hentz & Co. 


#2 William Street 85 Congress Street 
MEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 
Members of 
New Yerk Stock Exchange 
Rew York Cotton Exchange 
New York Coffee & Sugar Exchange 
Rew York Produce Exchange 
OChicage Board of Trade 
Associate Members of 
Liverpeol OCetton Asseciatien 


Hubbard Bros. & Co. 


GOPPEB EXCHANGE BUILDIRG 
HANOVER SQUARB 
NEW YORK 


COTTON MERCHANTS 


Biberal Advasces Yiade ow Cottos 
Consigamects. 


GWATHMEY & CoO. 


20-24 EXOHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 

ZEW YORE COTTON Cer wc tes 











A 
BIVERPOOL COTTON ASSOCIATION 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


SOSBTON, PHILADELPHIA, 
WALL RIVER, UTICA. N. Y.., 
PROVIDENCE LD xOO. 

FORD POOL. 


NEW B LIVER 
ROBERT MOORE & CO. 


Mills Building 
16 Broad Street, N. TY, 


COTTON MERCHANTS 
Members New Yerk Ocetton Exchange. 


STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. 
a ay delivery contracta 
@ae New York and Liverpool Ootton 


Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Reem 56. Cotton Exchange Building 
aRBW YORG. 

















Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,006 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorised to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, A 
Guardians, Trustees, Corporations and Sadéguinehe 
Also acta as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 
OFFICERS. 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK W. ALLEN, Treasurer 
CHARLES E. NOTT, 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treasurer 
JOHN W. PILLSBURY, Asst. Treasurer 
LEO WM. HUEGLE, Asset. Secretary 
ARTHUR F.THOMAS, Aast. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 
George Wigglesworth, Chairman 
Arthur Adame David P. Kimball 
J. D. Cameron Bradley Robert A. Leeson 
8. Parker Bremer Augustus P. Loring, Jf 
George H. Davenport Ernest Lovering 
Francis W. Fabyan Roger Pierce 
Frederick P. Fish Walworth Pierce. 
Charles H. W. Foster James M. Pendergast 
Frank H. Gage Henry H. Proctor 
Morris Gray Edwin M. Richards 
Sydney Harwoot Herbert M. Sears 
Franklin W. Hobbs Arthur R. Sharp 
James R. Hooper Henry L. Shattuck 


CENTRAL TRUST COMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 





Accounts ef banks and 
bankers received 


Correspondence invited 


Efficiently equipped te 
bandle all business pertaip- 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 
and individuals. 
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Capital & Sure- 


Deposits, 


et 





Rhode Island fj 3 
Hospital Trust (gm 
Company 


DIRECTORS 
Edward D. Pearce William L. Hodgman 
Herbert J. Wells Frank H. Swan 
Lyman B. Goff Rowland Hasard 
Howard QO. Sturges Royal C. Taft 
Stephen O. Metcalf J. 
Walter R. Callender 
James E. Sullivan 
Benjamin M. Jackson 
Fiaus W. Matteson 
Robert H. I. Goddard 
Henry D. Sharpe 
Isaac B. Merriman 
Alfred K. Potter 


OFFICERS 
Herbert J. Wells, Chairman of the Boaré 
Thomas H. Weat, Jr., Prestdeni 
Horatio A. Hunt 
Vice President 
Preston H. Gardner 
Vice Prestéent and 
Trust Officer 
Henry L. Silader 
Vice | restdent 
John H. Wells, 
Vics Prestdent 
G. Burton Hibbert 
Secretary 


Arthur Atwood 
William C. Dart 
Horatio A. Hunt 
Thomas H. West, Jr 
Frederick A. Ballou 
Albert W. Dimick 
Henry F. Lippitt 
Charies D. Owen, JP. 


Ernest A. Harris 
Asst Trust Offteer 

Robert IT. Downs 
Asst. Trust Officer 
W. Simmons 


Asststant Secretarg 
George H. Capron 
Assisiant Secretary 
Ralph 8. Richards 
Asststant Secretarp 
Gilbert A. Harrington Ralph W. Bowen 
Assi. Trusi Offleer Asstsiani Secretars 





pilus $7,000,000 





wm $60,000,000 


Previdence, Rhede Island 











The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies enly 
Over Forty-Five Million Dollars Paid te Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high 
producers, under direct contracts with the 
Company. Address Home Office, 277 Broadway? 
New York City. 


class, persona) 








CHARTERED 1853 _ 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . 


Surplus and Undivided Profits, . 


- &  §2,000,000.00 
$14,512,007.58 


This Company acts as Executor, Administrator, Guardian, Trustee, Coup 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real en 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, and Asst. See'p 


CHARLES A. EDWARDS, 3d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


AM ROCKEFELLER EDWARD W. oR RLDON 


WILLI 

FRANK LYMAN OHAUNOCEY K 
JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 


PAYNE WHITNEY OGDEN M 


E 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
WILLIAM STEWART TOD 
E ILLS 


OORNELIUS N. BLISS JB. 
ENRY W. de FOREST 

WILLIAM VINCENT ASTOB 

WILLIAM SLOANSB 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 80 Years 





THE CHRONICLE [Vox. 110. 








Pinanctal 


NEW LOAN 
$1,500,000 


Port of Tacoma, Washington 
General Obligation 5% Bonds 


Financial Statement 
Actual value $189 ,884,048 
Aesess valuation, 1919 94,942,024 
Total bonded debt (this issue only). 1,500,000 
onded ebt ess than ne and hree- 
Quarters Per Cent of Assessed Valuation. 


Maturing 1931-1955 
Price, Par and Interest 


Bolger, Mosser & Waillaman 


29 South La Salle Street, Chicago 





$700,000 


Stephens County, Texas 
DIRECT OBLIGATION 
514% BONDS. 

Due serially 1921 to 1950. 


Assessed value of taxable property, 
1919 . a Oc ee ea $18,202,010 
714,000 
Bonded debt less than 4%, of assessed valuation. 


Population, estimated, 20,000. 


Price—100 and Accrued Interest. 


Mortgage Trust Company 


202 North Broadway SAINT LOUIS: 





$300, 000 ‘Casey-Hudson Company _ 
68% Cumulative Serial Preferred Stock 

$100 per share and accrued iadente 

Serial redemptions, 1923-1932 

Business—Genera!l business in Automatic 
Screw Machine Products, besides manufacturing 
and marketing several important articles in large 
quantities. 

Net Quick Assets—$147 per share of Pre- 
ferred Stock. 

Net Tangible Assets—Over $200 per share of 
Preferred Stock. 

Earnings—Average Annual Net Earnings of 
the Company $109,177.98, or over four and one- 
half times dividend requirements. 


Special Circular on Request. 


George H. Taylor, Jr. & Co. 


High Grade Investments 


111 W. Monroe St., Chicago 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, Ill, 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


gone M. Miller, Jr., President 
W. M. Addison, Vice-President 
ie R. Burnett, Vice-President 
F. ane Vice-President 
land, Vice-Presi dent 
Bag AT. Ball, Jr., Cashier 


Correspondence Invited 


WANTED 
Offerings of registered legal railroad bonds 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 











An, 








New York 


Financial 
WE SPECIALIZE IN 

| Alfred Decker & Cohn 7% Pref. Steck 
Brunswick-Balke-Collender 7% Pf. Stk. 
‘Charcoal Iron Co. of America "79 
‘Chicago Junction RR. Co. First 4s 
|General American Tank Car Equip. 6s 
General American Tank Car 7% Pf. Stk. 
'Godchaux Sugars, Ine., 7% Pref. Stock 
'The Glidden Company 7% Pref. Stock 


‘AMES, EMERICRH & CQ. 


111 Broadway, New York 
CHICAGO MILWAUKEE 


Sinancta! 


Central Bond & Mortgage Co. | 


208 South La Salle St. 
CHICAGO 


recommends to conservratire investors 
the purchase of 


BUTLER BROTHERS 


Has large undistributed surplus 


AMERICAN WOOLEN COMMON 
Paid 22% dividend in 1919 
Book value far in excess of market price 


PACKARD , PREFERRED 


Earnings over 5 5 themes ‘divide nd requirements. 





GERMAN 


Bonds and Marks 


Statistical Analysis Sent Free on Reguest. | Our circular on application 








Wollenberger & Co 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 


C.F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL; $600,000 


CHICAGO NEW YORE 
£.8 So. La Sallie St. 120 Broadway 








Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiand Tel. & Telep. Oc. 5s 
Nashville yg meng S & &8t. Louis Ry. 
Nashville & Decatur R 

Nashville Raltlway & Light Oe. Securities 


NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 817 Security Bldg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 


Nashville Railway & Light Oe. Securities. 

Nashville & Decatur R 

Nashville Chattanooga & St. Louis Ry 
Municipal, Corporation & Public Utility 


onds 
838 THIRD AVE. NORTH 
NASHVILLE . . . TENNESSEE 


F, H. PRINCE & CG 


BANKERS 
BOSTON, MASS, 








HIGH-GRADE INVESTMENT? 





Members ef New Yerk & Bester Stock Exretns:: 





W. G. SOUDERS & Co. 


INVESTMENT SECURITIES 





|Day & Zimmermann, inc. 
ENGINEERS 


808 South La‘Salle Street, 
CHICAGO 


P. W. Chapman & Company 


INVESTMENT SECURITIES 


112 South La Salle St. 
CHICAGO 


New Yerk 
Milwaukee 


Detreit 
Grand Rapids 





Engineering, Construction, Reports 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 


611 Chestnut St. 
Philadelphia 


K OFFICE CHICAGO OFPICE 
treet Harris Trust Bide 


53. William Street 


NEW YORK | NEW_YO 


2 Wall 





$300,000 
MUSSELSHELL COUNTY, MONTANA 


6% County Road Bonds 


Dated January 1, 1920. Due January 1, 1940. 
Optional serially 1930 to 1939. 

Principal and semi-annual interest (January 1 
and July 1) payable at the Hanover National 
Bank, New York City. Denomination $1,000. 
FINANCIAL STATEMENT 
Real Value (estimated) : $60,000,000 
Assessed Valuation 17,602,373 

Total Bonded Debt, including this 
1,029,880 


Dominick & Dominick 


Established 1870 


115 BROADWAY 


Dealers In 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





issue : 
Sinkin Fund ° ° ; 66,827 
Net Debt 963,053 


Municipal Bonds 
Are Exempt from Federal Income Tazes. 
Yieiding from 44% wo 6%. 


| Send for List 


THE HANCHETT BOND CO. 


Incorporated 191€ 
39 South La Salle Street 
CHICAGO 


Population 20, 000 
PRICE TO hana 7 514% to optional! date and 
6% thereafter. 


Fiston & Company 


INVESTMENT SECURITIES 
89 S. La Salle St. 
CHICAGO 











